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MATERIALS PUBLISHED IN CONNECTION WITH A PUBLIC OFFERING OF ROCES
SECURITIES ' SEC
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3.1 Materials relating to the EUR 40,000,000,000 Euro Medium Term Noké ] 2007
Programme. MSo
N

A. Final Terms relating to the issuance of EUR 200,000,000 Floating Rate MNC
Notes due May 2008, dated November 7, 2006.

B. Final Terms relating to the issuance of EUR 100,000,000 Index Linked
Interest and Redemption Notes due 2016, dated November 8, 2006.

C. Final Terms relating to the issuance of EUR 100,000,000 Index Linked
Interest and Redemption Notes due 2016, dated November 8, 2006.

D. Final Terms relating to the issuance of EUR 200,000,000 Floating Rate
Notes due May 2008, dated November 9, 2006.

E. Final Terms relating to the issuance of EUR 100,000,000 Index Linked
Interest and Redemption Notes due 2016, dated November 9, 2006.

F. Final Terms relating to the issuance of EUR 150,000,000 Fixed Rate Notes
due May 13, 2008, dated November 9, 2006.

G. Final Terms relating to the issuance of EUR 100,000,000 Index Linked
Interest and Redemption Notes due 2016, dated November 9, 2006,

OTHER PUBLIC DISCLOSURE

I
4.1 Press releases through November 30, 2006, gx\\%~




4.2

4.3

Crédit Agricole S.A.
File No. 82-34771

Presentation entitled “Results for Q3-06 and the first nine months of 2006, dated
November 10, 2006.

Declaration by Crédit Agricole listing transactions in its own shares.

A. Declaration regarding transactions between October 26, 2006 and November
11, 2006, registered with the AMF on November 7, 2006.



Crédit Agricole S.A.
File No. 82-34771

Exhibit 1.1

Update A.04 Financial Review of Crédit Agricole S.A. at 30 September 2006

Published November 24. 2006

Please see attached.
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Update A.04
Financial review at 30 September 2006:

Crédit Agricole S.A.
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AMF

The original French version of this document was registered with the Autorité des Marchés Financiers
(AMF) on 24 November 2008, in accordance with Article 212-13 of the AMF's Internal Regulations. It
supplements the shelf-registration document filed with the AMF on 30 March 2006 under registration
number D.06-0188. It may not be used in support of a financial transaction unless accompanied by a
transaction circular approved by the AMF.




1. Financial statements at 30 Septembre 2006

On 22 November, Crédit Agricole S.A. announced its consolidated results at 30 September 2006.

> Press release

Strong earnings growth
Major advances in international activities

2006 nine-month results
{9M-06 compared with 9M-05)

*» Gross operating income €4,470 million (+34.7%)
* Net income (Group share) €3,815 million (+32.2%)
» Annualised ROE 17.7%

2006 third-quarter results

{Q3-06 compared with Q3-05)
* Net banking income €3,813 million (+15.0%)})
 Gross operating income €1,293 million (+18.8%)
» Net income {Group share) €1,146 million (+12.4%)

Crédit Agricole's board of directors, chaired by René Carron, met on 21 November 2008 to approve
the results for the nine months to end-September 2006.

Over the first nine months of 20086, Crédit Agricole S.A. generated net income {Group share) of
€3,815 million, an increase of 32.2% compared with the same period in 2005. This excelient
performance is based on a solid first half and good third-quarter performance.

During the third quarter, the main business lines - retail banks, retail-linked activities and corporate
and investment banking - delivered strong earnings growth, confirming the trend of previous quarters,
despite traditionally unfavourable seasonal effects and the slowing down observed of the French retail
banking market. Overall, net banking income increased by 15%, with gross operating income up
18.8%, reflecting further improvement in the cost/income ratio, while risk-related costs remained stable
(down 4%). Net income (Group share) came to €1,146 million, an increase of 12.4%.

‘During this quarter, Crédit Agricole S.A. has taken major steps forward in the implementation of its
development plan, principally by strengthening its international network. In particular, it transformed its
minority interests in Greece and ltaly into controlling stakes.



Over the period, the Group's main acquisitions entailed:

an agreement with Fiat Auto to create a 50/50 joint venture managing assets of €13 billion at
end-2005 covering retail car financing, Fiat Auto dealer financing, long-term leasing and fleet
management activities; the agreement, which could be finalised before the end of 2006, brings
Crédit Agricole S.A.'s presence in consumer lending activities to 19 European countries;

the successful cash takeover bid for Emporiki Bank of Greece S.A., the fourth-largest bank in
Greece with market share of around 10%, of which the Crédit Agricole Group now owns 72%;
this move has extended the Group's geographical coverage and given it access to a market
with strong growth momentum:;

the agreement with Banca Intesa with a view to the acquisition of a 654 branch retail network
in Italy, comprising mainly the branches of Cariparma and FriulAdria; this strong presence in
northern Italy will enable Crédit Agricole S.A. to serve 1.4 million customers in the ltalian
peninsula.

After the board meeting, Chief Executive Officer Georges Pauget highlighted "the solid results for the
third quarter and the excellent commercial dynamics of all business lines "

He added "following the acquisitions carried out over the guarter, Crédit Agricole S.A. now has a
presence in three key retail banking markets in Europe: France, ltaly and Greece".

Chairman René Carron commented: "Crédif Agricofe S.A.’s excellent performance since the start of
the year, in parallel with the rapid implementation of its business devefopment plan, confirms the
Group's strong growth potential”.

2007 financial communications calendar:

7 March 2007 Fourth gquarter of 2006 results
15 May 2007 First quarter of 2007 results

23 May 2007 General shareholders' meeting
30 August 2007 Second quarter of 2007 results

14 November 2007  Third quarter of 2007 results




CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS

Credit Agricole S.A.'s net income (Group share) for the first nine months of 2006 was €3,815 million,
an increase of 32.2% compared with the same period in 2005. This performance reflects robust
growth in the major business lines and an improved cost/income ratio.

Gross operating income was €4,470 million, up 34.7% compared with the first nine months of 2005.
This strong growth was thanks to:
- a 19.7% increase in net banking income to €11,979 million, driven mainly by a solid
performance in corporate and investment banking, asset management and insurance;
- confirmed tight control of operating expenses in the context of significant expansion and
investment. Operating expenses totalled €7,509 million, an increase of 12.2% compared
with the first nine months of 2005.

The cost/income ratio improved by 4.1 points year-on-year to 62.7%.

Risk-related costs (€455 million) remained low (23 basis points of risk-weighted assets).

Net income (Group share) was €3,815 million (up 32.2%), leading to an annualised ROE of 17.7%.
In the third quarter of 2006, business momentum remained robust in all business lines, resulting in
strong revenue growth compared with the same period in 2005 net banking income was
€3,813 million, an increase of 15.0% year-on-year.

Gross operating income moved up 18.8% to €1,293 million.

Risk-related costs remained low, more or less unchanged (down 4%} at €170 million.

Net income {Group share) was €1,146 million, an increase of 12.4% compared with the third quarter
of 2005.

- A %chg A %chg9Mvs

In € mithons Q3-06 Q305 Q3 vs O3 oM-06 | 9M-05 M
Net banking income 3,813 3,317 +15.0% 11,879 | 10,011 +19.7%
Operating expenses (2,520) {2,229) +13.1% (7,509) | {6,692) +12.2%
Gross operating income* 1,293 1,088 +18.8% 4470 3,319 +34.7%
Risk-refated costs (170) (177) (4.0%) {465} (438) +6.2%
Equity affiliates 403 402 +0.2% 1,291 1,140 +13.2%
Net gain (loss) on disposal of other assets 1 21 n.m. 56 40 +40.0%
Integration-related costs (28) n.m. (172) n.m.
Tax (288) (195) +47.7% (1,247) | (736) +69.4%
Net income 1,239 1,111 +11.5% 4,108 3,153 +30.2%
Net income - Group share 1,146 1,020 +12.4% 3,815 2,885 +32.2%
Costfincome ratio* 66.1% 67.2% (1.1 pts) 62.7% | 66.8% {4.1 pts}

* In 2005, before integration-related costs

FINANCIAL POSITION

Crégit Agricole S.A’s Shareholders' equity Group share amounted fo €34.0 billion at end-September 2006
compared with €32.3 billion at end-June 2006.

Risk-weighted assets otalled €268.0 billion at end-September 2005, an increase of 6.7% compared with end-
June 2006, mainly following the consolidation of Emporiki Bank.

The international solvency ratio was 8.7%, with a Tier One ratio of 8.3% al end-September 2006.



RESULTS BY BUSINESS LINE

Over the first nine months of 2006, the contribution of Crédit Agricole S.A's six business lines to net

income (Group share) increased significantly (up 23.6%), with particularly marked growth in the

contribution of the asset management, insurance and private banking and the corporate and

investment banking divisions.

Annualised ROE of the business lines improved sharply to 20.5%.

FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks presented a solid performance over the first nine months of 2008.

Continuing the trend of the first half of the year, the Regional Banks delivered an excellent
business performance in the third quarer of 2006. They have reinforced their commercial
presence, with 168,000 net sight deposits openings since the start of the year. In the third quarter
alone, 14 new branches were opened. The product launches of the second guarter continued, in
particular the "Jeunes — Jeunes actifs” campaign targeting the young and first jobbers, as well as
products targeting smali businesses, and by a further campaign in insurance activities in
September and October.

Customer assets increased sharply by €9.3 billion euros in the third quarter, thanks to robust
growth in Codevi savings accounts (up 9.8%}) and passbook accounts (up 13.9%), again driven by
Codebis (more than 1 million policies since its launch late 2005). Sight and term deposits also
increased significantly (up 7.4% and 66.5% year-on-year respectively). Life insurance activities
delivered a further strong performance (up 13.8%). Net outfiows from home purchase savings
plans siowed down considerably (to -€0.7 billion in third quarter of 2006). At the end of the period,
customer assets were up 5.8% year-on-year,

Lending activities also remained robust: loan production totalied €17.5 billion in the third quarter
or €50.3 billion over the first nine months of the year {(up 13% year-on-year), still driven by
mortgage leans (up 13.9%) and local authorities (up 39.6%).

Customer loans came to €287.5 billion, an increase of 11% year-on-year, including a 15%
increase in mortgage loans.

Fee income remained robust, rising by 8% in the third quarter of 2006 and 10.7% over the first
nine months of the year, boosted primarily by revenues from Compte Service CA (up 13.4%) and
insurance activities (up 11.4%}), including non-life insurance (up 15.8%).

Interest margin (excluding dividends from Crédit Agricole S.A.) increased by 4.4% over nine
months.

ate | A%chgQ3 | A%chg A % chg BM
In € millions Q3-06 vs 03 Q3 vs A2 9M-06 vs GM
2‘:';, |}ncome accounted for at equity (at 205 (2.3%) +91.5% 521 (1.9%)
Change in share of reserves (3) n.n. n.m. 104 (15.9%)
Contribution of equity affiliates 201 (3.9%) +75.7% 626 4.2%)
Tax* - (100%) {100%) (88) +16.2%
Net income - Group share 201 {1.9%) x2.3 538 {6.9%)

*Tax impact of dividends received from the Regional Banks



Over the first nine months of 2006, aggregate net banking income for the Regional Banks
(€9,740 biliion) increased by 7.9% compared with the same period in 2005. Adjusted for dividends
received from Crédit Agricole S.A., the increase was 5.6%. Excluding the impact of reversals of
provisions for home purchase savings schemes, the increase was up 2.8%. Thanks to tight control
of costs (up 3.4%), the cost/income ratio improved further (down 1.1 points year-on-year) to
under 57%, while gross operating income (€3.9 billion) increased by 8.5% excluding dividends
from Crédit Agricole S.A.

Risk-related costs (up 66.8% at €693 million) reflect the reinforcing of provisions by the Regional
Banks in the second guarter; doubtfu! loans represented 2.4% of gross lending.

Aggregate net income for the Regional Banks accounted for at equity at 25% came to
€521 milion, with a contribution to Credit Agricole S.A.'s consolidated net income of €538 million
over the first nine months of the year (down 6.8%).

Annualised ROE for the business line stood at 17.1%.

In the third quarter of 2008, the Regional Banks generated gross operating income (excluding
dividends from Crédit Agricole S.A.) of €1,226 miillion, up 3.4% compared with the third quarter of
2005 or 4.9% compared with the second quarter of 2008. This performance was thanks to growth
of 2.9% in net banking income, with operating expenses contained (up 2.5%) compared with the
third quarter of 2005.

Risk-related costs stayed at a low level of €93 million in the third guarter (23 basis points of
assets).

The contribution to Crédit Agricole S.A.’s consolidated net income was € 201 million, down
1.9% year-on-year, but up sharply (x2.3) compared with the second quarter of 2006.

FRENCH RETAIL BANKING - LCL

LCL maintained strong business momentum in the third quarter of 2008. The number of retail sight
deposits increased by 62,500 over the first nine months of the year, or 38% compared with the
same period of 2005.

Customer assets saw further strong growth in the third quarter, at €131.9 billion at end-
September (up 5.3% year-on-year). This was thanks to a strong performance in passbook
accounts (up 17.1% year-on-year), securities activities (up 15.3%) and lite insurance (up 10.3%).

Customer loans rose by 16.5% year-on-year to €60.4 billion. This performance reflects
continuing robust momentum in mortgage loans (up 23.0% year-on-year) and a stronger position
in the small business market (up 10.3%) and the SME market (up 10.1%).

o, 0, 0,
In € miflons Qaps | A%E03 | 489 1 om.0s A g&g{ﬁM
Net banking income 878 +2.8% (4.6%) [ 2,738 +5.7%
Operating expenses (612} {0.1%) +1.3% | (1,858} +0.3%
Gross operating income 266 +10.2% (15.8%} B30 +19.2%
Risk-related costs (39) x2.2 +3.0% {110) +21.9%
Pre-tax income 227 +1.7% {18.9%) 770 +18.8%
Net income - Group share 154 +1.0% {18.6%) 519 +17.1%
Costfincome ratio 69.7% (2.0 pts} +40pts | 67.9% | (3.6 pts)
Allocated capital (€bn) 27
ROE 27.1%




Net banking income increased by 5.7% to €2,738 million; excluding the impact of reversals of
provisions for home purchase savings plans and non-recurring items in 2005, the increase was
2.6%. Growth in fee income slowed to 5.5% from with 8.6% to end-June, due 1o the lack of major
deals in the third quarter. Operating expenses (up 0.3% year-on-year) remained under control,
with efforts to improve productivity allowing the bank to maintain sales and marketing expenditure
at a high level {creation and renovation of branches).

Interest margin apparently improved by 5.8% as a result of reversals of provisions for home
purchase savings schemes. Excluding this impact, deterioration in margins as a result of
competitive pressure offset the sharp increase in volumes.

Over the first nine months of 2006, gross operating income rose by 19.2% to €880 million,
thanks to robust business momentum and excellent control of operating expenses.

Risk-related costs remained low (33 basis points of risk-weighted assets).

Net income (Group share) came to €519 million, up 17.1% compared with the same period in
2005, yielding annualised ROE of 27.1%.

in the third quarter of 2006, gross operating income rose by 10.2% year-on-year, beneiiting in
particular from excellent control of operating expenses (down 0.1% compared with the same
period in 2005). Net income (Group share) was €154 million, up 1% compared with the third
quarter of 2005.

INTERNATIONAL RETAIL BANKING

In accordance with Crédit Agricole S.A's business development plan presented at the end of
2005, the international retail banking division underwent extensive changes in its configuration
following disclosed or completed deals: transformation of our minority interests in Greece and ltaly
and acquisitions. Strong growth in operating income refiects some of these acquisitions: Meridian
Bank and CA Egypt in the second quarter, Emporiki and Index Bank in the third gquarter.

Net income from equity affiliates saw further robust growth, particularly for Banca Intesa, with a
20.5% increase to €349 miliion.

Over the first nine months of 2006, net income (Group share) for the international retail banking
division improved by 19.0% year-on-year to €410 miflion.
Annualised ROE for the business line stood at 16.0%.

o A% chg | A%chg A % chg M
In € millions Q3-06 Q3vs 03 | Q3vs Q2 9M-06 vs OM
Net banking income 235 x3.1 +81.8% 457 x2.0
Operating expenses (181} x2.7 +81.1% {358} +83.1%
Gross operating income 54 x6.1 +84.1% 99 x3A
Risk-related costs (32) n.m. n.m. (54) n.m.
Equity affiliates 142 +24.0% +1.5% 401 +16.5%
Pre-tax income 164 +34.1% +8.2% 445 +23.0%
Net income - Group share 147 +27.8% +4.0% 410 +18.0%
Costfincome ratio 76.8% | (11.5 pts) | (0.3 pts) 78.3% (7.7 pts)
Allocated capital (€bn) 7
ROE 16.0%

In the third quarter of 2006, net income (Group share) came to €147 million, up 27.8% compared
with the same period in 2005 and 4.0% compared with the second quarter of 2006.



4. SPECIALISED FINANCIAL SERVICES

Specialised financial services was characterised by balanced growth in France and strong
business development abroad, with existing partnerships stepped up.

In the third quarter, production increased by over 5% year-on-year, bringing production over the
first nine months of the year to over €18 billion, up 9.4% compared with the same period in 2005.
Production remained robust outside France, up 18% year-on-year.

At end-September 2006, consumer loans outstanding stood at €40 billion, up 12.6% year-on-
year. This growth was mainly thanks to the activities of foreign subsidiaries, with outstanding loans
up 28.1%, particularly in Southern Europe (up 37%).

Agreements and partnerships continued, as well as the development of new products. Sofinco
created a customer card for UCAR car rental customers called "Libre voiture UCAR" (insurance
pack, money reserve and loyalty programme). Finaref launched a customer loyalty programme for
its "Mistral" and "Challenger" products and also developed an anti-theft insurance product,

Finalia, a joint venture created with Fortis in early 2008, launched its operations in Belgium in mid-
September.

Meanwhile, Lukas launched "Credea”, a product for Near Prime customers.

The factoring business produced further acceleration in factored receivables, which increased by
14.2% in the third quarter of 2006 and 11.0% over the first nine months of the year, 36% of which
was outside France.

- A% ch A% ch A % chg M
In € millions Q3-06 Q3vs C?S Q3 v 092 aM-06 vs 9!?4
Net banking income 645 +7.5% {2.7%) 1,955 +8.8%
Operating expenses {339) +8.7% {0.4%) (1,024) +7.8%
Gross operating income* 307 +8.3% {5.1%) 931 +9.8%
Risk-related cosis {106} +11.3% (3.9%) (318) +14.5%
Operating income* 201 +65.8% {5.7%) 613 +7.6%
Equity affiliates 2 x2.1 +10.5% 5 +87.7%
Net gain (loss} on disposal of other assets 5 n.m. n.m. 5 n.m.
Pre-tax income 208 x2 (3.4%) 623 +32.9%
Net income - Group share 131 x3.2 (0.8%) 390 +43.9%
Cost/income ratio* 52.5% (0.3 pts) | #+1.2pts 52.4% (0.4 pts)
Aliocated capital (€bn} 2.4
ROE 22.8%

* In 2005, before integration-related costs

Over the first nine months of 2008, net banking income for the division as a whole increased by
8.8% year-on-year to €1,955 million. With a 7.8% increase in associated operating expenses,
relating primarily to the development of intemational consumer credit activities (Credium - formerly
CP Leasing - acquired in late 2005, development and opening of new credit centres by Lukas
etc.), gross operating income rose 9.8% to €931 million.

Risk-related costs were tightly controlled in view of strong growth in international activities.

Net income (Group share) moved up 43.9% compared with the same period in 2005 to
€390 million.

Annualised ROE was 22.8%.

During the third quarter of 2006, business momentum remained robust thanks to new consumer
credit products and the signature of new agreements.



Gross operating income rose by 8.3% compared with the third quarter of 2005 to €307 million,
thanks o a more significant increase in net banking income (up 7.5%) than in operating
expenses (up 8.7%), relating to strong growth in international activities.

Net income (Group share} stood at €131 million, more than three times the level of the third
quarter of 2005, which was affected by a charge relating to the depreciation of goodwill.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

Asset management, insurance and private banking accounts for over 25% of net income
(Group share). The division built on its interaction with all of the Group's other business lines.

Assets under management in the business line were €787bn end-September 2006 ; excluding
double counting, they amounted to €620 billion at end-September 2008, an increase of 27.7% {(or
14.1% like-for-like).

Assets under management within the asset management business alone increased by
€17.8 billion in the third quarter, with the majority of inflows relating to specialised and fixed
income funds. Assels under management exceeded €538 billion at end-September, up 29.2%
year-on-year or 14.9% like-for-like excluding the consolidation of Nextra. Overall, diversified,
structured and specialised funds accounted for 30% of assets under management versus 21% last
year.

At the 21st “Mieux Vivre Voire Argent” awards, CAAM won the “Corbeille d'Or” award for Crédit
Agricole and the bronze award for LCL.

CAAM presented further innovations in the third quarter, with the launch of new funds such as
"Egeris Objectif CAC 7000", with an evolving or "stepped" management system, and the creation
of the first variable annuity fund under Japanese law launched by CA Life Japan for customers of
Resona Group. In addition, over the period, CASAM acquired 100% of URSA Capital LLC, a US
holding company specialising in alternative managed accounts, now called CASAM Americas.

In private banking, the third quarter was marked by robust business development with inflows of
€1.4 billion, mainly in Switzerland and at BGP1, relating to the development of business with the
Regional Banks.

Assets under management increased by 10.3% year-on-year to €85.4 million, despite a negative
currency impact of €1.3 billion over the first nine months of 2006.

Net income increased sharply, reflecting growth of 55.5% in gross operating income over the first
nine months of the year and 42.3% in the third quarter of 2006 compared with the third quarter of
2005,

As in previous quarters, life insurance activities delivered an excellent performance. Premium
income totalled €4.5 billion, an increase of 14.6% compared with the third quarter of 2005. A new
nationwide campaign was launched on 13 September: *When Crédit Agricole insures, it's
reassuring!”.

To end-September, inflows exceeded €19 billion, an increase of 39.7% year-on-year, with a
continuing strong performance in unit-linked contracts (up 2x compared with the first nine months
of 2005). In addition, BES Vida generated premium income of over €1 billion.

Mathematical provisions amounted to nearly €164 billion, up 17.2% including the consolidation of
BES Vida or 12.8% like-for-like.

Non-life insurance activities again delivered a brisk performance, confirming their business
momentum: 326,000 policies were taken out with Pacifica in the third quarter of 2006, an increase
of 1.9% compared with the second quarter of 2006 or 10.1% compared with the third quarter of
2005. Meanwhiie, Portuguese subsidiary BES Seguros, which was fully consolidated in the third
quarter, generated premium income of €41.5 million over the first nine months of the year.
Technical ratios remained satisfying, with a combined ratio of 95.6%.

10



Pacifica received the “Tribulis” Grand Prize for product innovation in 2006 for personal accident
insurance, which was also awarded the prize for best product innovation of the last five years.

- : A% ch A% ch A % chg 9M
In € millions Q306 | Qovs 093 Qs 32 9M-06 v oM
Net banking income BB6 +8.5% (3.8%) 2,786 +18.8%
Operating expenses (395} +15.4% +1.8% (1,213 +17.8%
Gross operating income* 491 +3.6% {7.9%) 1,573 +19.6%
Risk-elated costs (6) n.m. n.m. (5} n.m.
Equity affiliaies 5 (40.7%) | (83.0%) 42 +94.4%
Net gain {loss) on disposal of other assets (2) a.m. n.m. {4) n.m.
Pre-tax income 488 (0.1%) | (12.7 %) 1,608 +22.2%
Net income - Group share 332 +8.3% {12.1%]} 1,081 +25.0%
Costlincome ratio* 44.6% +2.7pts | +2.5pts 43.6% (0.3 pt)
Allocated capital (€bn) 7.0
ROE 21.1%

* In 2005, before integration-related costs

Over the first nine months of 2006, gross operating income rose by 18.6% compared with the
same period in 2005, reflecting strong growth in net banking income (up 18.8%). Operating
expenses increased by 17.8%, mainly due to the consolidation of Nextra and Portuguese
insurance subsidiaries, the increased headcount and IT expenses, as well as higher taxes and
duties in the insurance business.

Net income {(Group share) came to €1,081 million, up 25% year-on-year, yielding annualised
ROE of 21.1%.

Business remained robust in the third quarter, with net banking income of €886 million, up
8.5% compared with the third quarter of 2005; gross operating income moved up 3.6% to
€491 million. Net income (Group share) totalled €332 million, an increase of 8.3% compared with
the third quarter of 2005.

CORPORATE AND INVESTMENT BANKING

Corporate and investment banking delivered further growth compared with 2005, confirming
robust business at Calyon: net income (Group share) increased by 40.1% over the first nine
months of the year and 16.0% in the third quarter of 2006 compared with the third quarter of 2005.
The division’s performance over the first nine months of the year marked further rapid growth
compared with 2005. At constant exchange rates, net banking income moved up 24.2%, despite
costs of €80 million relating to ALM operations. Operating expenses, which include IT and project
expenses and wage costs relating to the increased headcount, were contained with an increase of
just 17.6%. As a resulf, the cost/income ratio improved by 3.6 percentage points to 58.4%. Gross
operating income increased by 35.5%.

The corporate and investment banking division maintained a cautious provisioning policy under
continuing favourable conditions.

Net income (Group share) came to €1,304 million, yielding annualised ROE of 20.7%.
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The original French version of this document was registered with the Autonte des Marchés Financiers
(AMF) on 24 November 2006, in accordance with Article 212-13 of the AMF’s Internal Regulations. It
supplements the shelf-registration document filed with the AMF on 30 March 2006 under registration
number D.08-0188. It may not be used in support of a financial transaction unless accompanied by a
transaction circular approved by the AMF.




1. Financial statements at 30 Septembre 2006

On 22 November, Crédit Agricole S.A. announced its consolidated resuits at 30 September 2006.

» Press release

Strong earnings growth
Major advances in international activities

2006 nine-month results

(9M-06 compared with 9M-05)
» Gross operating income €4,470 million {+34.7%)
 Net income (Group share) €3,815 million (+32.2%)
» Annualised ROE 17.7%

2006 third-quarter results

{Q3-06 compared with G3-05)
 Net banking income €3,813 million (+15.0%)
» Gross operating income €1,293 million (+18.8%)})
» Net income (Group share) €1,146 million (+12.4%)

Crédit Agricole’s board of directors, chaired by René Carron, met on 21 November 2006 to approve
the results for the nine months to end-September 2006.

Over the first nine months of 2008, Crédit Agricole S.A. generated net income {Group share) of
€3,815 million, an increase of 32.2% compared with the same period in 2005. This excellent
performance is based on a solid first half and good third-quarter performance.

During the third guarter, the main business lines - retail banks, retail-linked activities and corporate
and investment banking - delivered strong earnings growth, confirming the trend of previous quarters,
despite traditionally unfavourable seasonal effects and the siowing down observed of the French retail
banking market. Overall, net banking income increased by 15%, with gross operating income up
18.8%, reflecting further improvement in the cost/income ratio, while risk-related costs remained stable
(down 4%). Net income (Group share) came to €1,146 million, an increase of 12.4%.

During this quarter, Crédit Agricole S.A. has taken major steps forward in the implementation of its
development plan, principally by strengthening its international network. In particular, it transformed its
minority interests in Greece and Italy into controlling stakes.



Over the period, the Group's main acquisitions entailed:

an agreement with Fiat Auto to create a 50/50 joint venture managing assets of €13 biflion at
end-2005 covering retail car financing, Fiat Auto dealer financing, long-term leasing and fleet
management activities; the agreement, which could be finalised before the end of 2006, brings
Credit Agricole S.A.'s presence in consumer lending activities to 19 European countries;

the successful cash takeover bid for Emporiki Bank of Greece S.A., the fourth-largest bank in
Greece with market share of around 10%, of which the Crédit Agricote Group now owns 72%;
this move has extended the Group's geographical coverage and given it access to a market
with strong growth momentum;

the agreement with Banca Intesa with a view to the acquisition of a 654 branch retail network
in ltaly, comprising mainly the branches of Cariparma and FriulAdria; this strong presence in
northem Italy will enable Crédit Agricole S.A. to serve 1.4 million customers in the Halian
peninsula.

After the board meeting, Chief Executive Officer Georges Pauget highlighted "the solid resuits for the
third quarter and the excellent commercial dynamics of all business lines *.

He added "following the acquisitions carried out over the quarter, Crédit Agricole S.A. now has a
presence in three key retail banking markets in Europe: France, ltaly and Greece".

Chairman René Carron commented: "Crédit Agricole S.A.'s excellent performance since the start of
the year, in parallel with the rapid implementation of its business development plan, confirms the
Group's strong growth potential”.

2007 financial communications calendar:

7 March 2007 Fourth quarter of 2006 results
15 May 2007 First quarter of 2007 resuits

23 May 2007 General shareholders’ meeting
30 August 2007 Second quarter of 2007 resuits

14 November 2007  Third quarter of 2007 results




CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS J

Crédit Agricole S.A.'s net income (Group share) for the first nine months of 2006 was €3,815 million,
an increase of 32.2% compared with the same period in 2005. This performance reflects robust
growth in the major business lines and an improved cost/income ratio.

Gross operating income was €4,470 million, up 34.7% compared with the first nine months of 2005.
This strong growth was thanks to:
- a 19.7% increase in net banking income to €11,979 million, driven mainly by a solid
performance in corporate and investment banking, asset management and insurance;
- confirmed tight control of operating expenses in the context of significant expansion and
investment. Operating expenses totalled €7,509 million, an increase of 12.2% compared
with the first nine months of 2005.

The cost/income ratio improved by 4.1 points year-on-year to 62.7%.

Risk-related costs (€465 million) remained low (23 basis points of risk-weighted assets).

Net income (Group share) was €3,815 million (up 32.2%), leading to an annualised ROE of 17.7%.
In the third quarter of 2006, business momentum remained robust in all business lines, resulting in
strong revenue growth compared with the same period in 2005, net banking income was
€3,813 million, an increase of 15.0% year-on-year.

Gross operating income moved up 18.8% to €1,203 million.

Risk-related costs remained low, more or less unchanged (down 4%) at €170 milion.

Net income (Group share) was €1,146 million, an increase of 12.4% compared with the third quarter
of 2005.

0, o,

In € millions 308 | 035 | A% | owos | omos |2 Tocho SMvs
Net banking income 3,813 3,317 +15.0% 11,879 | 10,019 +19.7%
QOperating expenses {2,520) {2,229) +13.1% (7,509) | (6.692) +12.2%
Gross operating income* 1,283 1,088 +18.8% 4,470 3,319 +34.7%
Risk-related costs (170} (177} (4.0%) (465) {438) +6.2%
Equity affiliates 403 402 +0.2% 1,291 1,140 +13.2%
Net gain {loss) on disposal of other assets 1 21 n.m. 58 40 +40.0%
Integration-related costs (28} n.m. (172) n.m.
Tax {288) {195) +A7 7% {1,247} | (7386) +69.4%
Net income 1,238 1111 +11.5% 4,105 3,153 +30.2%
Net income - Group share 1,146 1,020 +12.4% 3,815 2,885 +32.2%
Costlincome ratio” 66.1% 67.2% (1.1 pts) 62.7% | 66.8% (4.1 pts}

*In 2005, before integration-related costs
FINANCIAL POSITION

Credit Agricole S.A's Shareholders' equity Group share amounted to €34.0 billion at end-September 2006
compared with €32.3 billion af end-June 2006.

Risk-weighted assets totalied €268.0 billion at end-September 2005, an increase of 6.7% compared with end-
June 2008, mainly following the consolidation of Emporiki Bank.

The international solvency ratio was 8.7%, with a Tier One ratio of 8.3% at end-September 2006.



RESULTS BY BUSINESS LINE

Over the first nine months of 2008, the contribution of Crédit Agricole S.A's six business lines to net
income (Group share) increased significantly (up 23.6%), with particularly marked growth in the
contribution of the asset management, insurance and private banking and the corporate and
investment banking divisions.

Annualised ROE of the business lines improved sharply to 20.5%.

1.

FRENCH RETAIL BANKING - CREDIT AGRICOLE REGIONAL BANKS

The Regional Banks presented a solid performance over the first nine months of 2006.

Continuing the trend of the first half of the year, the Regional Banks delivered an excellent
business performance in the third quarter of 2006. They have reinforced their commercial
presence, with 168,000 net sight deposits openings since the start of the year. In the third quarter
alone, 14 new branches were opened. The product launches of the second quarter continued, in
particular the "Jeunes — Jeunes actifs" campaign targeting the young and first jobbers, as well as
products targeting small businesses, and by a further campaign in insurance activities in
September and October.

Customer assets increased sharply by €9.3 billion euros in the third quarter, thanks to robust
growth in Codevi savings accounts (up 9.8%) and passbook accounts (up 13.9%), again driven by
Codebis (more than 1 million policies since its launch late 2005). Sight and term deposits also
increased significantly (up 7.4% and 66.5% year-on-year respectively). Life insurance activities
delivered a further strong performance (up 13.6%). Net outflows from home purchase savings
plans slowed down considerably (to -€0.7 billion in third quarter of 2006). At the end of the peried,
customer assets were up 5.8% year-on-year.

Lending activities also remained robust: loan production totalied €17.5 bilfion in the third quarter
or €50.3 billion over the first nine months of the year {up 13% year-on-year), still driven by
mortgage loans (up 13.9%) and local authorities (up 39.6%).

Customer loans came to €287.5 billion, an increase of 11% year-on-year, including a 15%
increase in mortgage loans, '

Fee income remained robust, rising by 8% in the third quarter of 2006 and 10.7% over the first
nine months of the year, boosted primarily by revenues from Compte Service CA (up 13.4%) and
insurance activities {up 11.4%), including non-iife insurance (up 15.8%).

Interest margin (excluding dividends from Crédit Agricole S.A.) increased by 4.4% over nine
months.

- : i A% chgQ3 | A%chg _ A % chg M
In € millions Q3-06 vs Q3 03 vs Q2 gM-08 vs IM
;d;;) |)ncome accounted for at equity (at 205 (2.3%) +01.5% 521 (1.9%)
Change in share of reservas : (3} n.m. n.m. 104 (15.9%)
Contribution of equity affiliates 201 {3.9%) +75.7% 626 {4.2%)
Tax" - {(100%) {100%) (88) +16.2%
Net income - Group share 201 {1.9%) x2.3 538 {6.9%)

*“Tax impact of dividends received from tha Regicnal Banks



Over the first nine months of 2008, aggregate net banking income for the Regional Banks
{€9,740 billion) increased by 7.9% compared with the same period in 2005. Adjusted for dividends
received from Crédit Agricole S.A., the increase was 5.6%. Excluding the impact of reversals of
provisions for home purchase savings schemes, the increase was up 2.8%. Thanks to tight control
of costs (up 3.4%), the costiincome ratio improved further (down 1.1 points year-on-year) to
under 57%, while gross operating income (€3.9 billion) increased by 8.5% excluding dividends
from Crédit Agricole S.A.

Risk-related costs (up 66.8% at €693 million) refiect the reinforcing of provisions by the Regional
Banks in the second quarter; doubtful loans represented 2.4% of gross lending.

Aggregate net income for the Regional Banks accounted for at equity at 25% came to
€521 million, with a contribution to Crédit Agricole S.A.'s consolidated net income of €538 miilion
over the first nine months of the year (down 6.9%).

Annualised ROE for the business line stood at 17.1%.

In the third quarter of 2006, the Regional Banks generated gross operating income (excluding
dividends from Crédit Agricole S.A.) of €1,226 million, up 3.4% compared with the third quarter of
2005 or 4.9% compared with the second quarter of 2006. This performance was thanks to growth
of 2.9% in net banking income, with operating expenses contained (up 2.5%) compared with the
third quarter of 2005.

Risk-related costs stayed at a low level of €93 million in the third quarter (23 basis points of
assets).

The contribution to Crédit Agricole S.A.’s consolidated net income was € 201 million, down
1.8% year-on-year, but up sharply (x2.3) compared with the second quarter of 2006.

FRENCH RETAIL BANKING - LCL

LCL maintained strong business momentum in the third quarter of 2006. The number of retail sight
deposits increased by 62,500 over the first nine months of the year, or 38% compared with the
same period of 2005,

Customer assets saw further strong growth in the third quarter, at €131.9 billion at end-
September (up 5.3% year-on-year). This was thanks to a strong performance in passbook
accounts (up 17.1% year-on-year), securities activities (up 15.3%) and life insurance (up 10.3%).

Customer loans rose by 16.5% year-on-year to €60.4 billion. This performance reflects
continuing robust momentum in mortgage loans (up 23.0% year-on-year) and a stronger position
in the small business market {up 10.3%) and the SME market (up 10.1%).

o, 0, 0
In € millions Q3o | A%hO Q3| A% | omos A% g&g{?)M
Net banking incorne 878 +2.8% (4.6%) | 2,738 +5.7%
Operating expenses (612} {0.1%) +1.3% | (1,858} +0.3%
Gross operating income 266 +10.2% {15.8%) 880 +19.2%
Risk-related costs (39) x2.2 +9.0% {110} +21.9%
Pre-fax income 227 +1.7% {(18.9%} | 770 +18.8%
Net income - Group share 154 +1.0% {18.6%} 519 +17.1%
Costlincome ratio 69.7% {2.0 pts) +40pts | 67.9% | (3.6 pts)
Allocated capital (€bn) 27
ROE 2T.1%




Net banking income increased by 5.7% to €2,738 million; excluding the impact of reversals of
provisions for home purchase savings plans and non-recurring items in 2005, the increase was
2.6%. Growth in fee income slowed to 5.5% from with 8.6% to end-June, due to the lack of major
deals in the third quarter. Operating expenses (up 0.3% year-on-year) remained under control,
with efforts to improve productivity allowing the bank to maintain sales and marketing expenditure
at a high level (creation and renovation of branches).

Interest margin apparently improved by 5.8% as a result of reversals of provisions for home
purchase savings schemes. Excluding this impact, deterioration in margins as a result of
competitive pressure offset the sharp increase in volumes.

Over the first nine months of 2006, gross operating income rose by 18.2% to €880 million,
thanks to robust business momentum and excellent control of operating expenses.

Risk-related costs remained low (33 basis points of risk-weighted assets).

Net income (Group share) came to €519 million, up 17.1% compared with the same period in
2005, yielding annualised ROE of 27.1%.

In the third quarter of 2006, gross operating income rose by 10.2% year-on-year, benefiting in
particular from excellent control of operating expenses (down 0.1% compared with the same
period in 2005). Net income (Group share) was €154 million, up 1% compared with the third
quarter of 2005.

INTERNATIONAL RETAIL BANKING

In accordance with Credit Agricole S.A's business development plan presented at the end of
2005, the international retail banking division underwent extensive changes in its configuration
following disclosed or completed deals: transformation of our minority interests in Greece and ltaly
and acquisitions. Strong growth in operating income refiects some of these acquisitions: Meridian
Bank and CA Egypt in the second quarter, Emporiki and Index Bank in the third quarter.

Net income from equity affiliates saw further robust growth, particularly for Banca Intesa, with a
20.5% increase to €349 million.

Over the first nine months of 2008, net income (Group share) for the international retail banking
division improved by 19.0% year-on-year to €410 million.
Annualised ROE for the business line stood at 16.0%.

- A%chg | A%chg A % chg SM
In € millions (Q3-06 Q3vs O3 | Q3vs Q2 SM-06 vs OM
Net banking income 235 x3.1 +81.8% 457 x2.0
Operating expenses {181} x2.7 +81.1% (358) +83.1%
Gross operating income 34 x6.1 +84.1% 99 x3.1
Risk-related costs (32) n.m. n.n. (54) nm,
Equity affiliates 142 +24.0% +1.5% 41 +16.5%
Pre-tax income 164 +34.1% +8.2% 446 +23.0%
Net income - Group share 147 +27.8% +4.0% 410 +19.0%
Costfincome ratio 76.8% [{11.5pts) | (0.3 pis) 78.3% (7.7 pts)
Allocated capital (Ebn) 3.7
ROE 16.0%

In the third quarter of 2006, net income (Group share) came to €147 million, up 27.8% compared
with the same peried in 2005 and 4.0% compared with the second quarter of 2006.



4. SPECIALISED FINANCIAL SERVICES

Specialised financial services was characterised by balanced growth in France and strong
business development abroad, with existing partnerships stepped up.

In the third quarter, production increased by over 5% year-on-year, bringing production over the
first nine months of the year to over €18 billion, up 9.4% compared with the same period in 2005.
Production remained robust outside France, up 18% year-on-year.

At end-September 2006, consumer [oans outstanding stood at €40 billion, up 12.6% year-on-
year. This growth was mainly thanks to the activities of foreign subsidiaries, with outstanding loans
up 28.1%, particularly in Southern Europe (up 37%).

Agreements and partnerships continued, as well as the development of new products. Sofinco
created a customer card for UCAR car rental customers called "Libre voiture UCAR" (insurance
pack, money reserve and loyalty programme). Finaref faunched a customer loyalty programme for
its "Mistral" and "Challenger’ products and also developed an anti-theft insurance product.

Finalia, a joint venture created with Fortis in early 2006, launched its operations in Belgium in mid-
September.

Meanwhiie, Lukas launched "Credea", a product for Near Prime customers.

The factoring business produced further acceleration in factored receivables, which increased by
14.2% in the third quarter of 2006 and 11.0% over the first nine months of the year, 36% of which
was outside France.

o A%ch A% ch A % chg 9M
In € millions @06 | ooveon | G3ve Sy | s |70 o
Net banking income 646 +1.5% {2.7%) 1,955 +8.8%
Operating expenses (339) +6.7% (0.4%) {1,024) +7.8%
Gross operating income* 307 +8.3% (5.1%) L] +9.8%
Risk-related costs {106} +11.3% {3.9%) {318} +14.5%
Operating income” 201 +6.8% {5.7%) 513 +7.6%
Equity affiliates 2 x2.1 +10.5% 5 +57.7%
Net gain (loss) on disposal of other assets 5 n.m. n.m. 5 n.m.
Pre-tax income 208 x2 {3.4%) 623 +32.9%
Net income - Group share 13 x3.2 {0.8%) 390 +43.9%
Costfincome ratic* 52.5% | (0.3pts) | ¥1.2pts | 52.4% (0.4 pts)
Allocated capital (€bn) 24
ROE 22.8%

*1n 2005, before integration-related costs

Over the first nine months of 2008, net banking income for the division as a whole increased by
8.8% year-on-year to €1,955 million. With a 7.8% increase in associated operating expenses,
relating primarily to the deveiopment of international consumer credit activities (Credium - formerly
CP Leasing - acqguired in late 2005, development and opening of new credit centres by Lukas
etc.), gross operating income rose 9.8% to €931 million.

Risk-related costs were tightly controlled in view of strong growth in international activities.

Net income (Group share) moved up 43.9% compared with the same period in 2005 to
€390 million.

Annualised ROE was 22.8%.

During the third quarter of 2006, business momentum remained robust, thanks to new consumer
credit products and the signature of new agreements.



Gross operating income rose by 8.3% compared with the third quarter of 2005 to €307 million,
thanks to a more significant increase in net banking income (up 7.5%) than in operating
expenses {up 6.7%), relating to strong growth in intemational activities.

Net income (Group share) stood at €131 million, more than three times the level of the third
quarter of 2005, which was affected by a charge relating to the depreciation of goodwill.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

Asset management, insurance and private banking accounts for over 25% of net income
{(Group share). The division built on its interaction with all of the Group's other business lines.

Assets under management in the business line were €787bn end-September 2006 ; excluding
double counting, they amounted to €620 billion at end-September 2008, an increase of 27.7% (or
14.1% like-for-like).

Assets under management within the asset management business alone increased by
€17.8 billion in the third guarter, with the majority of inflows relating to specialised and fixed
income funds. Assets under management exceeded €538 billion at end-September, up 28.2%
year-on-year or 14.9% like-for-like excluding the consolidation of Nextra. Overall, diversified,
structured and specialised funds accounted for 30% of assets under management versus 21% last
year.

At the 21st “Mieux Vivre Votre Argent” awards, CAAM won the “Corbeille d'Or" award for Crédit
Agricole and the bronze award for LCL.

CAAM presented further innovations in the third quarter, with the launch of new funds such as
“Egeris Objectif CAC 7000", with an evolving or "stepped" management system, and the creation
of the first variable annuity fund under Japanese law launched by CA Life Japan for customers of
Resona Group. In addition, over the period, CASAM acquired 100% of URSA Capital LLC, a US
holding company specialising in alternative managed accounts, now called CASAM Americas.

In private banking, the third quarter was marked by robust business development with inflows of
€1.4 billion, mainly in Switzerland and at BGPI, relating to the development of business with the
Regional Banks.

Assets under management increased by 10.3% year-on-year to €85.4 million, despite a negative
currency impact of €1.3 billion over the first nine months of 2006.

Net income increased sharply, reflecting growth of 55.5% in gross operating income over the first
nine months of the year and 42.3% in the third quarter of 2006 compared with the third quarter of
2005.

As in previous quarters, life insurance activities delivered an excelient performance. Premium
income totalled €4.5 billion, an increase of 14.6% compared with the third quarter of 2005. A new
nationwide campaign was launched on 13 September. “When Crédit Agricole insures, if's
reassunng!”.

To end-September, inflows exceeded €19 billion, an increase of 39.7% year-on-year, with a
continuing strong performance in unit-linked contracts {up 2x compared with the first nine months
of 2005). In addition, BES Vida generated premium income of over €1 billion.

Mathematical provisions amounted to nearly €164 billion, up 17.2% including the consolidation of
BES Vida or 12.8% like-for-like.

Non-iife insurance activities again delivered a brisk performance, confirming their business
momentum: 326,000 policies were taken out with Pacifica in the third quarter of 2008, an increase
of 1.9% compared with the second quarter of 2006 or 10.1% compared with the third quarter of
2005. Meanwhile, Portuguese subsidiary BES Seguros, which was fully consolidated in the third
quarter, generated premium income of €41.5 million over the first nine months of the year.
Technical ratios remained satisfying, with a combined ratio of 95.6%.
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Pacifica received the “Tribulis™ Grand Prize for product innovation in 2006 for personal accident
insurance, which was also awarded the prize for best product innovation of the last five years.

. A%chg | A%chg A % chg 9M
In € millions Q3-06 03vs 03 | Q3 vs Q2 9M-06 vs OM
Net banking income 886 +8.5% (3.8%) 2,786 +18.8%
Operating expenses (395} +15.4% +1.8% {1,213 +17.8%
Gross operating income* 491 +1.6% (7.9%) 1,573 +19.6%
Riskrelated costs {6) n.m. n.m. {5) n.m.
Eouity affiliates 5 (40.7%) | {83.0%) 42 +34 4%
Net gain (loss) on disposal of other assels (2} n.m. n.m. {4) n.m.
Pre-tax income 488 {0.1%) | (12.7 %) 1,606 +22.2%
Net income - Group share 332 +8.3% {12.1%) 1,081 +25.0%
Costlincome ratio* 446% | +2.7pts | +25pts | 43.6% 0.3 pt)
Allocated capital (Ebn} 7.0
ROE 21.1%

* In 2005, before integration-related cosis

Qver the first nine months of 2006, gross operating income rose by 19.6% compared with the
same period in 2005, reflecting strong growth in net banking income (up 18.8%). Operating
expenses increased by 17.8%, mainly due to the consolidation of Nextra and Portuguese
insurance subsidiaries, the increased headcount and IT expenses, as well as higher taxes and
duties in the insurance business.

Net income (Group share) came to €1,081 million, up 25% year-on-year, yielding annualised
ROE of 21.1%.

Business remained robust in the third quarter, with net banking income of €886 million, up
B.5% compared with the third quarter of 2005; gross operating income moved up 3.6% to
€491 million. Net income (Group share) totalled €332 million, an increase of 8.3% compared with
the third quarter of 2005.

CORPORATE AND INVESTMENT BANKING

Corporate and investment banking delivered further growth compared with 2005, confirming
robust business at Calyon: net income (Group share) increased by 40.1% over the first nine
months of the year and 16.0% in the third quarter of 2008 compared with the third quarter of 2005.
The division's performance over the first nine months of the year marked further rapid growth
compared with 2005. At constant exchange rates, net banking income moved up 24.2%, despite
costs of €80 million relating to ALM operations. Operating expenses, which include IT and project
expenses and wage costs relating to the increased headcount, were contained with an increase of
just 17.8%. As a result, the cost/income ratio improved by 3.6 percentage points to 59.4%. Gross
operating income increased by 35.5%.

The corporate and investment banking division maintained a cautious provisioning policy under
continuing favourable conditions.

Net income (Group share} came to €1,304 million, yielding annualised ROE of 20.7%.
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y A%ehg | A%ch A %chg | 47che

in € millons G306 | 3wt | Gavs o | MO8 | ohyus on M
Net banking income 1,243 +12.3% | {16.8%) 4,134 +26.8% | +24.2%
Operating expenses {770} +11.4% | (10.8%) | (2.452) | +194% | +17.6%
Gross operating income” 473 +13.8% | (25.1%) 1,679 +39.3% ! +35.5%
Risk-related costs B n.m. n.m. {9) n.m.

Equity affiliates 40 +17.3% {2.4%) 131 +52.1%

Net gain (loss} on disposal of other assels 3 (78.6%) M., {1} n.m.

Pre-tax income 522 +19.2% {20.1%) 1,800 +42.1%

Net income - Group share 381 +16.0% | {17.5%) 1,304 +40.1%
Costfincome ratio 61.9% {0.5pts} | +4.2pts 59.4% | (3.6 pts)

ROE 20.7%
* Before integration-related costs in 2005
= Af constant exchange rates

In the third quarter, which is usually marked by seascnal effects, net income was down
compared with the second quarter. This year, this was accentuated slightly by much less
favourable conditions for capital market activities: flattening of the yield curve, downward volatility
and lower brokerage volumes.

Against this backdrop, Calyon nevertheless maintained a solid performance in the third guarter,
particularly in financing activities, and a good operational efficiency with a cost/income ratio of
641.9% and with stronger earnings than in all quarters of 2005,

Financing activities

- A%chg | A%chg A %chg | B2 CHG
in € miliions Q306 Q3vs3 | Q3vs Q2 9M-06 M vs OM QQAM\*/*S
Net banking income 533 H49% | (11.4%) 1,618 H6.7% | +11.3%
Operating expenses {220) +9.1% 1.6% (646} +5.3% +3.8%
Gross operating income* 313 +194% | (18.8%) 973 +257% | +22.6%
Risk-related costs 7 n.m. n.m. (9} n.m.

Equity affifiates 39 +17.8% {7.1%) 130 +52.8%
Net gain (loss) on disposal of other assets - n.m. n.m. - n.m.
Pre-tax income 359 +271% | (12.8%) 1,084 +26.5%
Net income - Group share 268 +23.8% (10.4%} 811 +26.8%
Cost/income ratio 41.3% (2.3pts) | +5.3 pts 35.9% (4.3 pts)
ROE 18.0%

* Before integration—related costs in 2005
** At constant exchange rates

Over the first nine months of 2008, financing activities confirmed their robust business trend, as
well as a solid operating performance. Net banking income increased by a further 17% over the
first nine months of 2006 compared with the same period in 2005. The ratio of income to average
risk-weighted assets was maintained at 2.2%, with continuing severe pressure on margins.
Thanks to tight control of operating expenses (up 5.3%), gross operating income increased at a
stronger rate than net banking income, up 25.7% over the first nine months of 2006 compared
with the same period in 2005.

The cost/income ratio was 39.8%.

Net income {Group share} came to €811 million {(up 26.8%), yielding ROE of 18.0%.
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In the third quarter of 2006, net banking income increased by 14.9% year-on-year, with
continuing excellent business momentum in structured financing, delivering a 24% increase in
revenues.
Calyon was rated No. 1 mandated arranger for LBOs in France (Dealogic) and No. 4 worldwide in
real estate financing (Euromoney) and has a proven frack record in large-scale structured
operations.

Operating expenses increased by 9.1% compared with the third quarter of 2005. As a result,
gross operating income moved up 19.4%, with improvement in the costlincome ratio of
2.3 points to 41.3% compared with the same period in 2005.

With risk-related costs remaining low, net income (Group share) came to €268 million {up
23.8%).

Capital markets and investment banking

A%CHG| A %ch

In € millions osos [2%chs | A%ong | gune | Tou 067 | o

Q3vsQ3 | Q3vs Q2 M oM™
Net banking income 709 +10.4% | {20.5%) 2,512 +34.3% | +31.6%
Operating expenses (548) +12.3% | (15.0%) {1,806) | +25.4% | +23.5%
Gross operating income* 160 +4.2% {34.9%) 706 +63.8% | +58.5%
Risk-related costs (1) n.m. n.m. - n.m.
Equity affiliaies 1 n.m. n.m, 1 n.m.
Net gain (loss) on disposal of other assets 3 (78.6%) n.m. {1) n.m.
Pre-tax income 163 +4.8% (32.6%} 706 +75.6%
Net income 120 (3.1%) {30.0%) 517 +68.3%
Net income - Group share 113 1.0% (30.4%) 493 +69.3%
Costlincome ratio 77.4% +1.4pt +5.0pts 71.9% (5.1pts)
ROE 27.4%

*  Before integration-related costs in 2005
" Af constant exchange rates

Over the first nine months of the year, net banking income increased by 34.3% year-on-year to
€2,512 million, continuing the favourable trend initiated in 2004,

Operating expenses rose by 25.4% to €1,806 million as a result of business growth benefiting
frorn this favourable pincer effect, with gross operating income up 63.8% (or 58.5% at constant
exchange rates) at €706 million.

Net income (Group share) increased by 69.3% to €493 million, yielding annualised ROE of
27.4%.

Net banking income moved up 10.4% in the third quarter compared with the second guarter of
2008, thanks to particularly favourable market conditions.

In capital markets activities, structured credit activities delivered their strongest performance of
the year. Interest rate derivatives remained the largest source of revenues in capital markets
activities, with net banking income up 23% in the third quarter of 2006 compared with the third
quarter of 2005.

Securitisation activities generated a high level of revenues and Calyon was ranked No. 7
worldwide for ABS/MBS securitisation in euros {Thomson Financial). Equity derivatives activities
were again on target.
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In brokerage, business remained brisk at Calyon Financial, with net banking income up 36% in
the third quarter of 2006 compared with the third quarter of 2005. CLSA was ranked No. 2 for
brokerage research and sales in Asia-by Asiamoney (excluding Japan and Australia).

Gross operating income came to €160 million, an increase of 4.2%, with net income (Group
share) of €113 million, up 1%.
PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

In the third quarter of 2006, the contribution from proprietary asset management and other
activities was -€200 million compared with -€128 million in the third quarter of 2005.

Over the first nine months of the year, the division contributed €426 million compared with
£547 million over the same period in 2005. Private equity activities performed well, with net
banking income of €145 million, twice the level of 2005. Gross operating income came to
€128 million.
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CREDIT AGRICOLE CONSOLIDATED RESULTS |

Over the first nine months of 2006, the Crédit Agricole Group generated net income (Group share) of
€5,335 million, an increase of 20.7% compared with the same period in 2005.

This growth was mainly due to the strong business momentum of all of the group's business lines. The
13.8% increase in net banking income was mainly due to Corporate and investment banking
activities and asset management business line. Operating expenses rose by 9.1%, gross operating
income improved by 21.9% to €8,500 million. Risk-related costs rose by 43.0% year-on-year, because
of the reinforcing of provisions by the Regional Banks in the second quarter, mainly based on Basle |l
methodology. Income from equity affiliates increased by 36.1%.

Total shareholders' equity (Group share) was €56.7 billion as at 30 September 2006; the solvency
ratio was 10.0%, with a Tier One ratio of 8.1%.

Crédit Agricole Group financial statements

€m OM-D6 om-05 A 9M/SM
Net banking income 21,585 18,962 +13.8%
Operating expenses (13,085) . (11,988) +9.1%
Gross operating income® 8,500 6,973 +21.9%
Risk-relaied costs (1,187} (837) +43.0%
Equity affiliates 860 4B5 +36.1%
Net income on other assets 60 53 +13.2%
Integration-related costs Bt R {172) .
Tax s {2.426) {1,832} +32.4%

Net income 5,597 4,670 : +19.9%

- Net income - Group share “ 4,420 . +20.7% .

The summarised financial stalements presented below refer to the Crédit Agricole group, that is alf the jocal Banks, Regional
Banks, Crédif Agricole S.A. and their subsidiaries.

* k&

Presentation available on the website: www.credit-agricole-sa.fr
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Appendix : Slides of from presentation

Results for Q3-06 and the
first nine months of 2006

November 2006

Crédit Agricole S.A. consolidated results

v Disdl!mu '
'Tm presentahan muy include pmspmn information on the Group, suppiied as information on trends, This data doas
nel reprasont fmm under!he meaning 01 Européan Raguiation n® BUQ.'ZDOd trom 28 Aprll 2004 (chapter 1, article 2,
§ 1D) .
) Tmlrt:rma‘hnnwn Mopeumm\anosmsedona nmmmcmunwomlmlmnme:mva
_angd rsglmary mrnrm Tncru!nre they 7 by nature subject 10 random factors that cou!d cause actual results 10
- diffar fmm prujmuns
Likemsa the financial staternems £re based m estimates, particularty in mlo.laung market vatue and asset
'depreu:uon )
The raadars rmsi gk af meu risk factors ane uncanainties into considaration bators making thair own juigement.

7 Applicable standards and comparisons
Tha figures in this pfnentabon have been drawn up in accordance with the IFRS accounting siandards adopled by the
European Union.
Withini this framawork, LAS 32 and 3¢ and {FRS 4 only apply as from 4 January 2005,

In, ordiar 10 ensble comparisons, Bl 2004 data, for this presantation, Bnd the changes have besn estimatad in
accordance with IASAFRS, including 32 and 38, Thess estimates are not audited.
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Crédit Agricole S.A, consolidated results

9 Months:2006

v Gross operainig income®; €4,470m (+34.7%)
v\Net income - Group sharé’:-n€3;81 5m (+32.2%)
fCostiincqrﬁe fatio*: 62.7% (-4.1pts)

v Annualised ROE: 17.7%

“ in 2005, befors Mtegrabon-rsiated cobth

Resurs. ke 03-D s the fral ning monite o S04 - Nevkmber 2008
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Crédit Agricole S.A. consolidated resuits

Strong growth over the first nine months of 2006

~ Strong business growth: net banking
incorne up 19.7% compared with 2005

v Good operating indicators with tight
control of operating expenses

v (Gross operating income up 34.7%

em Cemos | ewos | abwmom
Nat banking income 11,979 10,011 +19.7%
Operating axpanses (7.508) (6,692} +12.2%
Gross operating income” 4,470 3319 3. T%
Risk-relatad costs (455) {438) € 2%
Equity sflintes 1,201 1,140 +12.2%
Net income on olher zssets 56 40 +40.0%
Integration.reiated costs S _"-T“"' (172 nm
Tax . (.247) ] (738} +£9 4%
Netincome '
Net income ~ Group share 2,585 I ~32.2%

Annualised ROE | 7%

1

= in 2005, bators smegreton-Telesd corts.

M aiits. for G130 andt tng Aesd e MOrkre & 2008 - Nowenitar' YOO8

¢ Risk-rejated costs unchanged
v Net income ~ Group share up 32.2%
¥ Annualised ROE: 17.7%

Crédit Agricole S.A. consolidated results

Contribution of business lines to net income — Group share

.+« Rewil banking
o)1 ABT

“insUrance and Private
. ..+~ banking
1,081 -
255%

(Eac prosnesary siae management and other achvibes)

*  Skare [29%)

Manurin ko 01306 40 It brel rea manre of 2008 - Wovermw 008

Regional Banks

Business momentum confirmed with tight
cast control

LCL

Robust aclivity and strong operating
performance

international retail banking

Further development with the first effects
on the sarnings structure

Specialined financial tervices
Ongoing growth in business and incoma
Asset management, insurance and
privase banking

Strong growth in assets under
managemeni and salid momentum for
services offered; much higher
contribution to eamings

Corporate and investmant banking
Soiid performance with strong eamings
growth year-on-year
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Crédit Agricole S.A. consolidated results

Q3-06: good results

€m Q306 Q3-05 403023

Net banking income 3313 3017 +15.0%

+ Continuaticn of the good business
Dperating expenses @520 @2.229) ST momemtum in all activities and of the
robusl earning$ despite the siowdown

Gross pparating income* 1,283 1,083 -15.8%
observed in the Freneh retail banking
Risk-related comts (170} n'n (4.0%)
v Strong growth in net banking income {up
Equity affilistes 403 402 «02% 15_0%)
Net income on oier asseis ! o nm « Significant improvement in gross operating

integration-relatad costs 28) nm income (up 18.8%) with nsk-related costs
remaining low
Tax (288} {185} +47.7%
. v Lower costiincome ratio (down 1.1 points}
Nes ingome 1239
et in:oi-re-Group_sham I 1,146

Costincomn ratio” G6a% | 6724 | (1.1py

¥ Net income — Group share up 12.4% at
€1,146 million

* tn 2005, batord WTHGTERON-rHNNd Costs

oty for C3-0F ano M frpt ine Fetre o 008 - hovember 2006

Contents

Crédit Agricole S.A. consolidated results

Presentation of results by business line
French retail banking - Regional Banks
French retail banking - LCL
International retail banking
Specialised financial services
Asset management, insurance and private banking
Corporate and investment banking
Proprietary asset management and other aclivities

Financial data
Crédit Agricole Group highlights
Appendices

Mo for O3-06 et I il it MOrtts o 2004 - Mevermber 2008
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French retail banking — Regional Banks

Solid results

7 Aggregate NBI for the Regional Banks
{adjusted for dividends from Crédit
Agricole 5 A ) increased by 5,6% over
the first nine months of 20086;
excluding the impad from home
purchase savings schemas, the
increase was 2.8%

v Moderate increase in operating
expenses despile heavy sales and
marketing expenditure and an increase
in employee profit shanng

+ Risk profile based in particular on
Basel Il methodology

€m o308 | soves | aovoz | wmos | aemaMm
Aggregste KB 2854 | +28% | 19w | B0 | -78%
Adumed NBI' 2879 | +22% | (.2%) | bpes | -56%
Oparsing expenses pesy | -zs% | s | soesy | -2e%

Aggregate gross

° ing income 1,228 +2.4% -4,8% 1280 «0.E%
Rigkralnted cosls (93} <3I% {78.9%) 893) +66.8%
Operating income 113 6% | -BEO% | 2067 +0.5%
Costtrcame a5 o | STa%: | p2pd] mimspld e gamg,
[l vty | P Pty [P S LTSNS SR I
€m Q3-D6 A0M27 [ AQv02 | SM-D8 | 4omen
el income acebarted . y .
s || = eamll«m @ |laa.
Change in share: of ™ nm nm e | se
TE3BIVES

Share of incoeme from R

squity affates 20% {(28%) 75.7% 26 {4.2%)

(1o0%) | (100%) +162%

HNat webme — Gioup
shamn: <L

- Aggrepats renute o mmqqmwnmﬂmmhm-‘
CompEEie

recened irom Creadk Agross §.
'T-n-ﬂ'mmmhw“

Aasuite for O3 08 e Prat rw monthe of TOOF - Nowsrs 7008

e el E_B

French retail banking — Regional Banks

Asserting a strong business presence

v Excelient business performance:

openings over 8 months
44 new branches openad in 03

Growih in business with 168,000 nat sight deposits

Further rew produtt launches in Q2 "Jeunes Actifs”

campaign targeting the young and first jobbers and
campaign for insurance activities in Septembar/October

Significant improvement in customer assets in
Q3: up €9.3bn or up 5.6% year-on-year, driven by:
Strong growth in Codewi savings accounts {up 9.8%) and

oihar passbook actounts {Lp 13.9%), driven by Codebis

{ovar 1 millicn policies)

« Good momantum of sight daposits (up 7.4%) and lerm

deposits (up 56.5%)

13.6%)

Contnuing strong performance in Iife insurance {up

» Reduction in ret outfiows from home purchese saving

plans (¢own €0.7bn in Q3)
v Further strong growth in customer ioans:

» Loan production came to €17.5bnin Q3 and €50.3bn over
nine months (up 13% year-on-year), stifl dnven by
mortgage loans (€28 8bn, up 13,9%) and local authorities

(up 38.6%)

« Customer loans increased by 11% year-or-year, including

8 15% increase in mortgage loans

ldﬂhg_mﬂh"mmﬂm-\lmm

Customer asseats,

€n
+5a% 4702
a124 1% a3
g 04 B 5. oo 08
Customer lcens
£on
+11.0% 2875
- 2509
132 “FO% ]
" ’
Supx 04 Soct (B Seut 08
&, CRED .
AGRIOILT S &
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French retail banking — Regional Banks

Good operating performance

v Further solid growth in fee income (up B% year-on-year in 03 and 10.7% over nine months}, mainty thanks 1o
Compte Service CA (up 13.4%) and insurance activiies (up 11.4%), panticularly non-fife insurance {up 15.8%)

< Imterest margin® improved by 4.4% over nine months

¥ |mprovement in the costincome ratio® 1o 56.8%

3,469
2,694 . T
i1

* Exq) mmmnws.} .

Remuifis for GI30F. dex? The st rene menine o 2000 - Nowermper 2008

Progression in fee income from customers

3 MM
[ Total +107 |
Services and other Do e T
panking transactions: . . > +101

and

French retail banking -~ LCL

Sigrifizent improvement in gross operaiing income

- Nine-month gross cperating income
increased by 18.2% year-on-year: €m 0306 | A0WCI | AQVDZ | GMDE | A BMEM
= Business momentum remained
robust Net banking Income [ -2 8% 4.5%) 3LTH +ET%
» Tight control of general expenses  Qparsting expenses 612) (0.1%) +1.3% {1,258) -0.3%
{up 0.3% year-on-year) - =
) Grows operatig 2% SOT% | 6% 880 “192%
+  Further imprevement in the
costincome ratio 10 57.9%, down 3.6 Riskrelated costs (38 x2.2 <B 0% (110} -21.8%
points year-on-year
Pre-tax income 227 LT% (18.9%) ™ ~108%
e o | 4o
(1) Excluding provisions for home purch i A -
savings schemes and pon-recurming Lozymzint: 10 62.7 % Ga% | BLpy
iterns in 2005, changes were as follows:
NBI: up 2.6% Rllsestes tapiral {Qm} 7
GOl up B7% .
Costincome ratic: down 1.6 paint ROz, A%

Rosudty K Q308 wre the fral ring monem of 06 - Novamber X008
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French retzil banking — LCL
Robust business momentum
Customer assets
€bn
B TS W P
1M,
- Consolidation in growih in sighl deposits of retail
customers: increase of 62,500 accounts since the sian of
the year, or 38% compared with the same period in 2005
- Solid growth in customer assets, again boosted by St 4 Bt 25 Bert 05
passbook accounts (u_p 17.1%) and secunties gcti_uiti&s Customer loans
(up 15.3%); confirmation of strong momentum in life fon
insurance (up 10.3%) CEs% 604
s A 52.0
Excellent growth in customear loans: strengthaning of
pasition in the small business markel {up 10.3%) and
SMEs (up 10.1%), with continuing strong momentum in
mortgage loans (up 23.0%)
Sapt 4 ) San 08 Bz 08
hi] Nt bor D306 poe e I rine fentte, of JOOF - Seswbmiar 2000

French retail banking — LCL

GM-06 NEIL up 2.6% year-on-year, exciuding non-recurring items

- Excluding the effect of home purchase savings schemes and non-recurring items in 2005, interest margin
remained stabie and the momentum in volumes was offsel by deterioration in margins due to competitive
pressure

v Slowdown in the rate of growth in commission income: up 5.5% foliowing 9.6% 10 end-Jjune, with no major deals,
in Q3 {open price offers, guarameed funds eic.)

YoY growth QoG growth
€m 4 BM/OM A Q303 878
854
2,531 2738 TOTAL ~57 +2.8 ] T
e ey P o t L
s . .
= Ll {F Nelinteresi margin +5.8 T8 —‘-_ [
1.4m . and
1358 Total fee and = ;
' - commission income, +5.5 {2.4) 1 : R
. T
L Sarvicas and other banking '__ . "
""‘2?;2_1 :.,'Zr ] transactions 82 (18.2) - 3? ‘;;—l
o) 308 O Swcunties management +28 (12 B) e 3
- s 0 Insurance +§3 +38 16 o
'- A t gemant and
b oMDE paymant instrumants +16 +15 Q-5 o086
i ER L1 < ¥ 2 .
] + |
' b
1 Namrns b G-08 i e b e v of 7008 - Novarmbns 2008 | TS A tor A ¥y i i et R
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International retail banking

International retail banking resulis

ki .
A0 AQVC2 |h OM-08
S,

v Extensive changes in the

configuration of the division following
disciosed or completed deats;

transformation of our minority interests  Gross opsmting
in Greece and Haly, acquisitions income

€m 3 ONEM
Nat banking ihcome x2.0
Opersbng txpamas +B3.1%
X2
Risk-relatod couty nn

¥ Sirong growth in operating income

reflecting some of these deals: Equity attlimtes

* Meridian Bank and CA Egypt in G2
+ Emporiki and Index Bark in 03

Net |nwr@- Qroup

¥ Continuing strong growth in equity rar

affiliates, paricularty Banca Inlesa, up
20.5% at €349m

* Excl Emporiki : €2.80n - ROE: 21 0%

Rty ke C3-0F wr v frst new montis & 2008 - Noverer JTD8

]
|
| .
|

Sp=oiziised Tinencizl servicas

Specizlised financigl services resulis

€m G306 § A0H03 | AQNEZ | IM0B | A BMAM
Natbanking income |~ #48 | <7ew | zrwy | vems | oeaew
Cperwting expemes | (330} {  <67% ey | (rozey | -7em
o B 4 .
Gross opersting %7 ~£3% (5.1%) [H] “9.8%
. InCOme -
+* Balanced growth in France and strong - — -
- Resk-related costs ol ] hvew [ e | oim | -
business development abroad -
i Operating income" m -5.0% {5.7%) 613 +7.6%
-" Contral of costs and apparent increase F—— - oy PP E gy
in risk-related costs relating to iy artlales . - i : :
regulatory changes and growth of Net income on cther 3 nm nm 5 nm

business

+ Strong performance in factoning:
factored receivables up 11.0% year-
on-year, with 36% generated outside
France

* th 2005, Dalore I sson-telaad conty

Wosufty for J3-DB prt I it ik reontne. of SC0K - Novamber 2008
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Specizlised financigl servicas

Consumer ofedit in Francs 2nd abroad

3 production up by mare than 5% comparad with Q3-05, banging nine months production vs 8M-05 10 aver €18bn, up
9.4%, with continuing strong momantum abroad {up 18% vs 9M-DE)
+ Loan book up 12 % year-on-year, marked by the strong growth of foreign subsidiaries (up 26.1%), partauatly in Southem
Europe (up 37%)
Further agreaments and pannerships and product development:

+ Launch ty Sofinco of a customer card for UCAR custemans "Libre Vaiure Ucar’; [aunch by Finarefl of a customer loyalty

programme (Mistral and Chakenger products); launch by Lukes of "Cradas” {Near Prime)
» One year after the launch of its new credht card, Sofincs has provided cards for more than 180,000 customens

.

Growth in managed loan boak

€bn

a7 Rnsutn lor Q3-0F anc Dhe it arve Motne. o 2508 - Novamser 2008

oAk B

Geographic broakdown of ioans outsianding

B st b

Asset management, insurance and private banking

Asset management, insurance and private banking results

v Division accounting for over 25% of et eém Q108 | 2Q¥C2 | acwcz | om-08 | ADMEM
income — Group share, inleracting with
the Group's other business lines: Net banking income L] +8.5% (3.6%) T8 | +1BE%
« Life and non-life insurance products for
the retail banking business in France Opetstng expenase aes) | -154% | <18% | g2y | 1%
and abroad . Gross o_p.r-ung "1 “15% %) 1673 LE%
» Asset management in France and meoma
abroad Risk-relmted costs (8} R nm (5) nm
= Deveiopment of CA_SAM (joint venture oy eiaes [ (40.7%) | 182.0%) It -4 A%
with corporate and investment — oy
. INCoME Qn er
panking) By 2 nm Am (+) nm
» Development of insurance products -
related 16 consumer credit business Pre-tax income 42| (0% | NITHR) |18 | 227%
+ Assets under management (excluding i : - v
double counting) up 27.7% at €520bn cogtmeome o, | 4i5% | r2zpm [z 0 anew | dawy
Bliccmed camat
pragi . T
RoE 1%
* in 2005, betore witagr shon-reimed Sou.
hL] Rauuts b C1-0f pac tr e rena mentre of 2008 - November 2008

24



htl

Asset management, insurance and private banking

Asset management

« Cradit Agricola won the gold and the bronze ewarads for the ratail networks of respattively Crédit Agricole and LCL at the
24" "Misux Vivre Votre Argent” awards

- Acyuisition by CASAM of URSA Capita! LLC, a US holding company spegiplising in altemative managed ascounts, Now
called CASAM Amancas;

+ Launch of & new fund: Egeris Objectt CAC 7003 (CAAM); the first vanable annuity fund uncer Japanese law (CA Life
Japan}

v ASSets unger management increased by €17 8bn, with the majarity of inflows relating 1o speciatised and fixed income
funds. Assets under manapemant exceeded €538bn at end-September, up 29.2% year-on-year or 14.9% excluding the
charge in the scope of consolidation relating 1o Nextra. Overall, diversified, structured and spedialised funds accourted
tor 30% versus 21% last year,

Assets under management Broakdown of assets undar
€bn management by asset class
Meee e 53B1
T
AN Y
4164 i oo i
15% m Meney markats
B
\ T R Bonds
\_J . 4% Equities
’:: _ __wx__ Dwerstfed
18,7 m_ Syructured, atsmative
KT - #nd othver
acos S 08 st 05 Sop 06
* O # Bke-for-liks bawn and on comparabls mEthoce D¢ ceon
** Nautralinabon of Tows with Ners (retatement for sulc-conaumphon of matus! funde) — AGRICDUL S.A

Masutts for O3-0E pnc W fret rew Mok~ & 2000 - Sowermber 2008

Asset management, insurance and private banking

Private banking

v Q3 was marked by:
» Robust business development with inflows of €1.40r, mainly in Switzerland and at BGPI (relating 1o the developmant
of business with the Regional Banks)

* A favourable market and curmency effect following the slock markst uptum

- Assets under management increased by 10.3% year-on-yaar 10 €85,4bn, despite a negative currency impact of
-£1.3bn over the first nine months of 2006

v Strong earnings growth with gross operating income up 55.5% over nine months and 42.3% Q3/Q3

€bn Assets under management
Market and
774 w5 inflows change 854
= e 12 -
2827 208 320
02 50.7 s34
Sapl DS Dec 0% Sept 08

Rowrs o O30 s frw e tarm monire. of 2008 - Nowermber T8 [
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Asset management, insurance and private banking

Life insurance

~ Continuing Strong business:

= Pramium income™ of €4 5bn, up 14.6% versus 03-05

« Natipnwide campaign fsunched on 13 September: “Whan Credit Agncole insures, it's reessuring!”

Further strong performance in unitlinked contracts (2 versus 9M-05)

+ Tp end-September, inflows exceeded €19bn up 39.7% YoY, with €18bn like-for-like, up 32.2% year-on-year

Mathematical provisions increased by 17.2% to €163 7bn including BES Vida or 12.8% like-for-like

Assets under managament* Breakdown of investment

1637
1387 22.7

17,6

348
121.8

: St -

Sepl 05 Sepl 08

(excl, Unit-tinked)

Ahemative products

'

- . .1

s-:ma

* MythemEcs provieons
= Ewduging BES Wide

Rasutw b O3-DE wnc fra st nee montte of J00F - Soveriber Y306

ox

REnn
— AGHXTILL & A

Asset management, insurance and private banking

Non-life insurance

v Business momentum confirmed with 328,000 policies for Pacifica in Q3-06, an increase of 1.9% compared with

Q2-06 and 10.9% compared with 23-05
+ An excellent combined ratio of 85.6%

v Pacifica received the “Triputis” Grand Prize for product innovation in 2006 for personal accident insurance, which

was also awarded the prize for best product innovation of the last five years

< BES Seguros, futty consolidated since 03-06, presented a premium income of €41.5m over 9 months

Premium income®

* Brcluding BES Segarts
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Corporate and investment banking

Further improvement compared with 2005

Enm& 0306 | AQWQI | AOWIZ | ‘oM08 | ABMIM | A BMTM™
K b
@ Net banking income |+ 1263 { <123 | oeaw [ T43517 | c2iem | e2am
¥ Net income ~ Group share up 40% * L B
- Oper persar | (7 -114 10 A CHAN | 178%
over nine months year-on-year and ¥kng ex ‘T’E' » | nosw _R“-E)
18%in Q3 3 s
Gress operating «10% | (2Ea%) «36.5%

income* 2
v ROE of 20.7%, an improvament of 4.2 F— Tgre o .
points year-on-year — “'
v Continuing strong performance in Eaufy efates xRl Wi
financing activities with risk-related Nel income on other
. costs remaining very low arasts

¥ Capital markel activities held up well
under iess buoyant conditions than in
H1-08

* w2005, bators mmegrsion-reimad coms
~ At oohEtar® enchange rates

2] )} Rty bor $3DE fetat I it fireh g, 5 2000 - Naemiaiotr 20008

o Corporate and investment banking

v The seasonal nature of ©3 was azcentuated this year by much less favourable conditions for capital
market activities: flattening of the yield curve, downward volatility, iower brokerage volumes

Q3-0E nat income - Group share
. - cnmpnrgmn with 23’0;

¥ Againsl this backdrop, Calyon maintained a solid 1o
operational efficiency with a costincome ratio of 62%

»
in @3 and with stronger earnings than in all quarters 3 220 az
h D U I

Qr-pe Qa0 -

! oo oz

¥ Qver the first nine months of the year, further rapid growth of results was seen compared with 2005. At
constant exchange rates:

» Net banking income: up 24.2%, despile costs reiating 1o ALM operations (€80m}

» Operating expenses: increase contained to 17.6% including a €50m increase in T and project expenses
and recruitmeni costs relating to the hiring of 225 full-time equivalent employees in 2006

» Gress operating income: up 35.5%

+ Cautious provisioning strategy maintained in a continuing low risk environment

4 Memiiy for 03-DF ano e brel nins monits of 2008 - Nowsmber 2008 J)




Financing activities

/1 h e 4
!ﬂ_ Communal penkmg wd cther,”

Shoeoos ool ol

v Confirmation of solid opersting performance since
the starl of the year:
* Further mvenue growih.
up 17% ON-DE/EM-05, up 15% Q3-08/03-05
»  Owar ning months, reventes on average nek-
waighted assels ware maintained at 2.2%, with
continuing Severe pressune on margins

= Tight comral of costs aliowed for strongsr growth in

grose oparating income than in net benking income:

up 26% IM-D6/OM-05, up 19% Q3-DB/Q3-05

v Excellent business momentum in structured finance
activites:
= Net banking income up 24% Q3/Q3
= No. 1 mandated amanper for LBCs in France
{Deaiogic)
= Np. 4 worldwide in rea’ estate finanding
(Euromoney)

» Froven track record in larpe-scale structured
operations

e

S £
Trends in revenues. <

- K
[Ty [ S

. Trends in costfincome ratio
1

71.8%

it

T XMm7005  MHZ200S 303006 300808 | S0UN0G
- S - T s

Ranur bor 0308 W Ine sl rene moners of XI06

3 ¢ Further improvement in revenues in Q3-08

compared with G3-05 {(up 10%)

« Qwer the first nine months of the year, revenues
increased by 34% year-on-year

~ Capital markets:

» Stronges! quaterty performance of tha year in
structured credil products
imerest rate derivatives remained the graatest
source of revenues for the capital market division,
with net banking income up 23% in Q3
Salid revenues from secuntisation in Q3-05, Calyon
is rankeg No. 7 worldwide for ABS/MBS
sacuritisation in euros (Thomson Financial)
Equity derivatives continued to develop in line with
their cbjectives

v Brokerage:

» Robust parformanca for Catyon Financial, with
revanyes up 35% in Q3

» CLSA is rankad Ne. 2 for brokerage research and
sales in Asia (excluding Japan and Australia)
(Asiamaney)
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Proprictary asset managenient and othar sctivities

Results of proprietary asset management znd other activities

&m | scwoa | aovaz 674 4 oWOM

¥ Stropg perormance in private equity —
activilies, with BM net banking income Mt banking incoms
of €145m, twice the level of 2005, and  Opemting exparses
gross operating income of €128m

(4.8%) nm (57.6%)

{1.1%)

+12.3% +11.4%

Gross oparating

F
i A &7.8' 155!
Ineome" 3 (10.9%} | +ET.6% (15.5%}
Rigk-related costs nm {34.5%) nm
Eguity affiixtes (62.8%) X8z x2.7
Net incame on oihar Am nm (47.9%)

Fisels

Pre-tax income 7% x2.7 T sr.2%)

E=lal=]=]al=]

© th Z0CS, before wiegrson-restad nowe. cw CREDN
A ALFEIHLCS A
Fosuits tor D3-0F mad e Wt fov monine @f 2008 - Sevember 2TD8
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Financial data

Crédit Agricole S.A.: a sound balance sheet

< Increase in risk-weighted assets relating to the consolidation of Emporiki Bank
¥ Tier One ratio: 8.3% at end-september 2006

Capital Risk-weighted assets and Cooke ratio
£268.00n

4B 5bn  ES120

{Shareholders’ equity and subordinated debt)

: R 0 Frlw '
.S Sharahoiuér';lﬁ%‘i
L qury Gmt.psham
(SR
":_Tohl.\ . p,
L fas o :
"‘h‘__ ‘*‘3}5: o 5,4“ 2
) S

¢ Ovw 2.2 bllion decply sbordnatad nates

Romdn i D3-0F e W dewi rng reetre o 2008 -

Contents
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International retail banking
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Financial data
Crédit Agricole Group highlights
Appendices
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Crédit Agricole Group highlights

Consolidated income statement

£m GM-D6 eM-05 A SM/BM

Net banking income 21,586 18,962 +13.8%

Operating expenses {13,085) {11,988) +8.1%

Gross operating income” 8,500 6,973 +21.9%

Rigk-related costs (1,187) (837) +43.0%

Equity affiliates 560 485 +3HA%

Net income on oiher 2ssets &80 53 +132%

P TR e

integration-related costs i .)R-»“*% P (172)

Tax . Raze) {1,832) +32 4%
[Hiet income [5.597) la 670 SEED
| eem om® P T
'mw‘mmmm w

' . e § AGRYCTL L 5 A
Rosutty lor D3-0F pnd the M s mentna of 2008 - Nevarmbar 2008
Crédit Agricole Group highlights
Consolidated capital

€bn Dec 05 June 06 Sept 08
Equity group share 81.2 54.2 56.7
Preferred shares 3.0 29 2.9
Subardinated debt 201 216 224
Total risk-weighted assets 480.5 4857 522.0

Inteaticnal Solvency,Ratio 10.1%)
N
o o
||

-
& AL S A

Ryoutin e D3DF wrg the 144 ririy manira of 2008 - Nevermiver 2008




R
AGRIOOLE 5.AY

| Results for Q3-06 and the first
nine months of 2006

1 Appendices

Gy,
AGRICOLE 5. A%
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Crédit Agricoie S.A. consolidated results
Consolidated results by business line
Franch retal | Frenchomad [ o0 | Speciaiaee mmt?:nm Cornnr-lunuam:‘g“::‘
bankng - bankng — etais banking financal Ineurence snd vttt snd cthar
€m F-pand TLYS | el nafvicts privats bmng banking achvibes Group
outo05 om-06l am-D5  an.0n | sMps om-05 | ov.05 o086 IM.DE  OWDE | PM-DS PM-DE; BM-D5 BN-D6 | SW-05  §M-D6
Nel banking Incoma - zem arsd 2o e o7er esd zaes aved 2280 43 2o pe] noi1 veTe
Operating sxpenbss - 0.25% rese] (em  (35e]  (pam) (1.02a] (1.020) (1.213}(2.05312,452] (610) (BD3] 16692} (7.500)
Gross operating Income* - ™ s 3 W s 8y 16 LETY 1E0E 1.67d ctE) 4652 3.3t0 L4TD
Rishroining EORE - | (D {1 (4] {278} (3P, L} 15] il ® (L1}) I3 1438 (4E5)
Eensty sfimes esy &4 - M 407% 3 q 2 43 st 13y i 84 114> 1291
Net ncome on Shel KSMS #
Intagratontaisied cokts
Pre-tax incoma 2]
Tea
Net meoame - Gioup shate
= th 2005, mnrwnuwillﬂul
- Tamr mmmmmrmwmmmm whech take min
SamrUCIINNG UNcertaken Sunng the Yeds ahd I Drevous rachess of Credt Agncale
- o frrimee]
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Crédit Agricole S.A. consolidated resuits

Consolidated results by business line

Propnetary
Franch tetal! Assan
banicng— | Erench el | intwresonsl m‘:‘ R pOTI . c:'w”"" nd mm"“‘ o
nmeE Regions | beniong —LCL | temsd baniang it ressance and w“m: " il G
Banis sarvces prvate bennd ang other o
cibes

TL06 T06] 7305 TADE [ TICS T3-06 | AL TADE| T3PS TI-06 | T3DS

T30 | TIOS THO8 | T3.0R TMO06

Nt Ganking Meome B (TP ™ o s s s ssd 1107 134 13m0 el a7 a8
Oparstng expenses - (812 (12] €7y m (317) (23] (42) (s fewny (YYO] (1) (223) (2EW) 125200
Grows operating income- . w1 e v bl oz o] e o e af ) aw] rem am
Rt giamed cORT - (ALt 1 o es {106] 4 i6! 18 q =8 g oM M
Equity sfflimiss 208 201 - 114 143 1 F | a J M 4& ag !i 02 403
Nat income on othar ssbets . - - &% 3 - 2| 14

Integr at on- slated cowts

Preas incofit o8

1,308 1,627

Netneoiht - Group snaré| fra - ] I2e

< th 2005, batore integraion-relaed coss - - e .-

= Tiw char Dot BTy SECCAIBG Damvean the vencus busnems lives biseed o ST, whch teioe i
e your and T Srientam richom of Oredit Agncole

5 A wndt Cract Lyonnas Appatts. b T3-05 500 fhe bl e rrarttm of 7008 - Soirermie 2908

(195)  (288)

1,238

n\| (17 {200 1020 1,346

Crédit Agricole S.A. consolidated results

Consolidated results by business line

Franch retel baniung — Regrone’ Banks French retsl sankng — LCL.

€m

2404 02-D4C3-D404-DA31-050 20503080 4-052 1-00CT-DACI-08C 1-04° 2047 O3-04° Q404 D102 02-D3 QI-05 0405 0100 52-06 CA-06
et hanking
in - - - . - - - - - - - a7 868 B34 BET 83T EOD £54 #10 BIR B2D  &TR
Operating sar-enses - - - .- -+« = - |is3m 10) (BOB) (629) (527) (813} (B32) (B33) {647) (B04) (E12)
Gross operating . .. .
i - .. - - - . 18T 258 224 20 Mo IST 241 2T 288 B 64
Rizh-reized SoRX - L - - - - - - - - (aL) (38) (M) (58} (£1) (31) (& (D) (/) (% 2N
Eoucy ffhstas 219 158 1M 174 23 208 208 200 N0 15 200 - - - - - - -
NeLinGome on. oinar _ R . . . . . . N R . . . . . N .
il
IMtegrayon-rainea i . . :

- - . - - . - -

Predax incofme 1P 158 B4 1T 23 208 209 P0d N10 N1F 201 154 222 182 122 Wb IS4 24 I§
Tax “y oy - - 158) (B ) - 81 {28 - | 47 88) (55} (64) (5 (77) (67) (0% (7H) (B4} (B8)

et mcome | |ﬂ'0 200 248, B9 20 | 107

E‘.n—a WS a1 N 83 205 200 240 B0 T3

et income -
Growp s hate

< On @ oo die Dast and o0 comps abls methods.

A pmarts fat DDF wre et foae e sl 0f 2008 - Ninaribal 2008
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Crédit Agricole S.A. consolidated results

Consolidated results by business line

& Imematoral retil banking

Qi-b4* 02-04° Q3D Q404 Q105 Qz05 03-D5 Q405 Q106 Q2-08 Q306
Net banking income £h 75 54 7 63 1} 78 80 892 130 235
Operating expanses (55) (58) {37y  (BB) (5%) 76} B7) 1) @7y (00 (181
Gross operating income™ 14 17 17 ] 10 12 9 1% 15 30 54
Risk-relnied costs ") {4) 2 (13 @ (0 {1 @ WU 632
Equrity affkates BS 8 73 103 123 107 114 108 120 14D 4%
Net incomne on other #ssets - - B {3) {3 3 - - - . -
jntagration-reimad costs - - - - . - -
Pre-tax income 92 M 92 g5 128 112 122
Tax @) ®m @ @ W 1T

Het incoms 96 90

Minority interests § 4 5

Het intome — Group share ‘ &S a2 BS

* On 2 Rka-for-Se bams and on Comper abie Mo
e 2004 gng 005, befors wiagraton-resied GO

Renitts for 0306 260 fhw brel rme entie of 2008 - Hrkmibe: 1008

Crédit Agricole S.A. consolidated results

Consolidated results by business line

&m Specialisec financiaf services

Q104 Q2-04 Q304 0404 0105 0205 Q305 Q405 ©1-06 QI-DE  03-06
Net banking income 540 590 552 =77 603 594 601 6E9 645 664 645
Oparating expenses 289) (303) {264) [330) (324) (30B) (317) (342) (344) (34%) (339)
Gross oparating income™ %1 87 258 247 279 238 284 327 3 323 a7
Risk~alatad costs ne2) 87}y ° (82) (101) §7) (B5) 86) (118) 02) (110)  (10B)
Equity affiliates - 3) n 1 1 - 1 FA 2 2
Net income on ciher assett (6} - - (38) - - (B3}
Irtegration-related costs 2) (3] 2) &4} 2} {38) {3
Pre-taz income 141 181 174 122 101 1B5 103
Tax (58) 59 {49) 57} (57} 67} (58)

Net income |

Minority inlarests

Het ineome - Gioup sham

* O & bunlor dtke haany. and b compar able methody
== 4h 2004 s 2003, bafory mspraion-reled costy

Rodutty o0 I3-DF prec ITe rm ring maire o




Crédit Agricole S.A. consolidated results

Consolidated results by business line

em Asset managemant, insurance and private banking

Q104 02-D4° 0304 04-D4 8105 Q205 Q305 0405 O1-08 Q206 QIDE
Na1 banking income 622 m 671 56l T 751 nr (1) 9 821 386
Cpersting expenses (321} (340) (353} (341) (338) (350)  (342)  (434) (431) (3BE) {385)
Groks operating incoma™ 31 361 313 53 439 40% 4T 553 S48 533 am
Risk-ralmiad costs {1} (+0) 7 [0}] - 4 4 11 1 - 8}
Equity afifates 2 2 - 10 10 4 8 7 ] 28 ]
Ne!income on othar aEsels - - - i9) - ) - 4)
Intagratian-ralated costs {6) (16) (14) un (12) e ] (4) ;
Pre-tax income 158 337 Mo 313 437 328 L) 363 558 558 (01}
Tax T e @13 ton (a1 (155 (107)  (375)  (188)  (BY) (175} (151)

Net ineome

Mintrity intarests

Net intome — Group share

* O 3 Slap-tpe ke Dasia anE ON COMpar ke IVRNON
** i 2004 wod 2005, htors snkage ahon-fited COES

Maastts fur C-0F Mot th Wt nns rmtte o 2008 - Sowwmper TOOW

Crédit Agricole S.A. consolidated results

Consolidated results by business line

ém Corporste and invesimant banking
O1.04* Q2.04* 03D4" 0Q4-D4 Q105 0205 Q305 0Q4-05  Q1-05  02-08 Q306

Nat banking income s 954 524 852 1,033 1,119 1,907 1,197 1,384 1495 124
Opersimg expenses (700) (675} (588) (6B8) (678) (5B4)  (687) (760) (820) (8513) {770)
Gross operating income™ 285 273 235 264 55 435 416 437 574 832 473
Risk-ralated costs (29} 45 14 22 1 10 (8) 118} - (15} [
Equity sffilates 17 18 22 16 22 30 3 34 50 41 A0
Net income on piher assels 2 (24} 1 (4) 4 [4)] 14 3] - [CH] 3
Integration-related costs B} (68) 23y (M, 20 (20} (18} (19)s y

Pra-tax income 25% 252 249 168 ars 454 438 430 624 BS54 522
Tax D)  (59) {58) (49) (BT} (106) {80}  (87) (145) (176) (128}

Nel income 288
) :
Mingrity intarests

Net income - Group share

~ On u Manloe-lke bews 200 b0 COMPSrable mEthoss
= 14 2004 3ng 2005, betors imegraton-eletsd ookt

Apaty Jor D3O8 g en Thil Ring mperitu of 2008 - Newpriver JOOB




® Crédit Agricoie S.A. consolidated results

Consolidated results by business line

Firmneing activities Investroant bankng
£m
LV G20a E-0at DD D03 0208 O3DA G405 G108 0708 QIOSPO1-Dr O¥-0¢ Q3-04' 0404 005 028 QM5 QaDs 10 C)48 Q308
. ot pamiang (20 45 306 38 423 501 44 saE 4B W02 K33 505 K00 420 BE) 810 613 KO TIZ W10 R T10
Opctavng axpenses | (40 (@OOYS @18 0D @1 (02) (0% (0 @7 (T20) |45 (4S1 B (Y (06 4TS Aok (558 1611) @4l (4B
ﬁ;‘:‘_‘m"_"'"’"' A I E 174 I 201 282 I 26 NS MI |14 4% 24 90 134 143 tha 184 19 2T 181
Rekremescoms | 37) 52 (5) % 13 5 (& (B - o0& 7| @ B W ph 1m0 - o - 1%
Equity s zes 7 18 20 17 W W8 3/ 40 42 M . S M - - 1o 1y
e I . N D B T B
imegmenre®rd | @ wnem @ ® 5 W 9 %&%’}ﬁl W 2 @ e na ns oy oo
. Pre.aa Income 184 238 16T X3 OISO 3X2  2B2 288 324 41 36k | R 16 BI (15} 125 11 168 142 300 240 184
kY 42 B (81 () 03 58 G T oS ealan B3 2 B 0N (B Bm 75 00 #a)

m oAy

Group sham

1t ivcome - 02 1B 150 166 168 235 216 2 a5 299 251 B € 39 {34 02

- On 2 Sha-fir-Eior it red 80 COMpWM mathods
™ in 2004 and 2005, baldiy b S oroamed coas .

a A, 1od D308 wo tha hri rang morire of 2008 + Noweriter J008

Crédit Agricole S.A. consolidated results

Consolidated results by business line

&m Propristary assel managemeni and other acthities
. o108  Q2-D4" Q304" 0404 Q1-05 0205 Q3-05 0405 Q106 02-08 Q306
Net banking incoms {158} 140 [T} (183 {80 8 (T (54} a1 (76)
Operaiing expenses {138) {154)  (188) (170) (180) (22%) (19®) (232) (A79) (200) {223
Gross opsrating income™ (296) [44) (275) (3B3) (270} (213) (336) (403) (233) (159) (2%9)
' Risk-relatad costs (14) (i) {16) B (v 0l (59 2 13 10 B
Equity affikates. 1 )] B 2 (4} 1 35 - 7 1 13
, Nat income on other sssets mn - B1 (34} L) 13 :1]
. Integration-related costs 2N (33F (B9 (45) (1) (4O) )]
Pre-tax income 332} (67) {273) {545) (296) (250} (278) (41B) " {(131) {(10%) (28})
Tax 158 (15} 51 Fzal 148 85 201 225 66 45 136

t4et intome (B2)  (222) (328) (148) (164) (7B) (183}  (B5) (59}

Minority interests

’ :rdel!ncnmfGll'oupsharE @e) P29y {2me) (385 - (199) {218} “(128] {246} ¢113) (10B)

= On a Ria-fw-bka Dasaes wnd on comparadle methods
= in 2004 ant 2005, bator s IMeprabon-Tustss costs

L] Rk tor C3.DB ane fhy legt cany mpnthe of




Crédit Agricole S.A. consolidated results

Consclidated results by business line

&m Group

0104 0204 C3-04 Q404 Q105 Q2405 C305 Da-05 G066 C2-06 C3-D6
Ne! banking income 2,845 3,228 2,858 2,875 3,233 3461 I M7 J682 2,885 4971 3 BN}
Operating expenses (2133} (2,740) (2,078) (2.227} (2.209) (2.254) (2.728) (2.474) (2.493) (2498) (2,520)
Grozs operating income™ LK) 1,188 e 748 1,024 1,207 10BBE 1,208 1,502 1,875 1,293
Risk-ralated costs @07) (102} (108) (15Ty {(138) {123) (177) (05) (1271 (168 {170)
Eguity affiliates aze 281 284 308 ase 350 402 as0 561 327 403
Net income on cther assets {5) (24} B2 [Ea}] 5 14 21 {43 18 a7 1
Integration-relaied coxts @1} (123 (0B) (280) (48} (B5) 28 &7 |m}§3}3§%@
Pre-taxz income 1} ] 1,19 923 545 1,230 1,358 1306 1307 4854 1871 1,527
Tax (173) (328} (215)  (37) (258) (2B3) (185) (206) (A71) (45H)  (2B8)

taet ineorme | 7i6 861 713 sS08 972 1070 1111 1096 1463 1,383 1,23

Minority intarest

hiet income ~ Group share E 1.006 1,365 1,2B4 1,148

" tn 200¢ wnd 2005, betors stagrabon-reisied costs.
B ' (= =1
: —— AGRNINL S &
Wpairts tor 03-0F mnc i irsl nine rontr of 2008 - Nevembe 2004

Movements in consolidated capital

International solvency ratio

€bn Dec 05 Sapt D6
Credit risks 2247 252.9
Market risks 238 5.1

Total risk-weighted assets

Tier 1 207 222

Tier 2 16.5 185
Tier 3 0.7 08
Ceductions 16.8 18.1

Total net regulatory capital

Tier 1 solvency ratio

Total sclventy ratio

 grults For D3-DF pné The il Aine Misenk B 2008 . Nevermbar 2008




Movements in consolidated capital

Breakdown of share capital and earnings per share calculation

Breaksown of share caphak Sept 2005 Dec 2005 Sept 2008 %
SAS Rue la Boetie 818,768,107 B19,541,855 B19,541,855 5473%
Treasury shares” 26,554,635 26,312,207 . 14 426,376 0.95%
Empkoyees (FCPE, PEE) 75,176,967 87,223,308 | BEAEREN 579%

ks .
Float 576,802,362 564,244,800 TLTETBTIZMY 3852%

Total thares in Ssoe 1.497,322,301 1,497.322.307 1,487,322,

P N

Avarage numbar of shanes utad to f ‘ -
218 8AMINGS per ShANe 1,445 345,543 1.450,806,810 . 1.'4‘55_4075405

LV Tt e

€3 B15m -

SR CHE U,

Net income - Group share €2 885m €3.88m

Arnualised net income per share|

* Snaren ot ot ot remrdt in Codt Agrimie 5.4 & lalati Bt 30
edge wh apl. el

Nosutts tir D3-08 Bt i bt pane montra of 2008 - S/t 000

Movements in consclidated capital

Equity and subordinated debt

€m Group share  |Minanity interests| - . Subordinated debt

31 December 2005 0,682 24,248

Dividend paid in 2006 '

Dividand pait by Crédit Agricole S.A. 10 the 104 " e .
Regional Banks (25%) )

Change in foreign exchange transiation :

resanas (211} (139) (3s0)

Unrealised gains or losses 545 2 547

Change in share of retainad eamings of eguity

affiliates 103 ° 103

9M-DE nat income 3815 290 4105

Otrer 282° 750 Y3

31 September 2006

'wmm-mdmmnmwumwmmWSA
- 2004

Aymates. bou D3OF pruc the Fbd 2 n Frstha o JOO8 - Nowsoriber JOOB
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* Exd Emporil €2 bn - ROE : 21.0%

Aenun lge T3-0F g I brit ring miettn o TO0K - Mavember 2000 [N

Movements in consolidated capital
Allocated capital per business line
£ Sept05 (%) |Dec0S (%)Sept06 (%)
French retail banking 58 233|660 236168 21
- Regional Banks 34 36 39
-LCL 24 2.4 27
International retait banking 2.4 8.5 26 10.2 | 3.7+ 131
Specialised financial services 2.2 38|23 91|24 B4
Asset mansgement, insurance and private banking 6.1 247163 250(7.0 246
Comporate and investment banking 8.3 33782 321 |87 308
Of which Capital markets and investment banking 2.5 25 25
Of which Financing activities 58 57 6.2

L i

R s bt 308 anc the tral rins roetre of TO0F - Mevernba 2008
Credit Agricole S.A. consolidated results
Good profitability from business lines
Allocated capital ROE 9M-08
T - eMDE - 1T o %)
] ~en 1. %~ IM-05 (%) i
French retail banking — Regional Banks [~ 38 | 537 " 138 17.4
French retail banking — LCL | | 27 94 | o2 271
Specialised financial services - Tar | g 8.5 180
Inarnational retail banking |, 24 :xy ‘88 | 228
Assali management, insurance and private 26 246 947 211
b:anlgng : R
Corporé‘le and investment bankmg 30.8 ‘207
tal e‘:‘.s [33
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Capital allocation

Risk-weighted assets for capital allocation per business lina

€bn Sept 05 Dec D5 Sept 06
French retail banking 84.3 97.9 106.9
- Regional Banks 55.2 571 62.6
-LCL 381 40.8 443
International retail banking 2.9 32 21.8
Specialised financial services 361 382 9.2
Asset management, insurance and private banking 151 15.3 18.0
Corporate and investment banking 135.4 1320 140.6

Raur tix O3-0F a0 ihe frat ine mosrm o 2005 -

Havermeer 7008

Trends in risk

Trends in credit risk outstanding®

Crédit Agricole 5.A,

€m Dec 05 Sept 05
Gross customer and interbarik loans outstanding 257,889 304379
Bad and doubtful loans 7,733 8,313
Loan loss reserves”™ 8,6B0 7,955
Doubths loan rate 1% 2.7%
Rato of reserves 1o doubtfu! loans™ 86.4% 86.1%
Ratio of reserves (axcl. collective reserves) (o coubtful icans 65 9% 54.6%

Regional Banks (aggregate data from unconsolidated accounts}
€m Dac 05 Sept 06™
Customer loans 265,035 284.710
Sad and doubtfut keans 6,625 8,534
Lcan loss resarves™ 6,430 6,808
Doubthy loan ratio 2.5% 2.4%
Ratio of reserves 16 doubtfd loans”™ 57.1% 98.2%
Ratio of resarves (excl. collactive reserves) to doubthd loans 85.2% 68.5%

" Frahch GAAP Rosuns e D308 yne e bt rare monto on 7004 -
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Trends in risk

Market risk

v Qverall VaR (29% - 1 day) at 30 September 2006: €21m for Crédit Agricole S.A. Group, of
which €19m for activities included in Calyan scope of consolidation

Trends th VaR for Crédit Agricoie 5.A. capial markets business

VaR (98% - 1 day) L
&m 1 January 1o 30 Septemnar 2005 1 D;gg;l"bef
Minimum | Maximum | Average | 30 Sept 06

Treasury 4 8 5 5 4

EX and commodines 4 ] 7 4

Intaresi-rate genvatves 6 14 & %0 10
Credit and kqusd bonds 8 " -] -] 8
Struciured credits 2 & ) [ 4
Equities -} 15 g i1 ]

Total VaR 1or Crédil Agricole §.A. Group

Rssants tor O3-DB ana tha frel rene rentre of 1008 - W peermiber T008

o

CRELKT

AGHHEIDULLIS A

French retail banking — Regional Banks

€bn Customer assuts

Ruaus bor DIOF ane thy el nng mpnthe of 7008 - Mivedtte 2008
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French retail banking — Regional Banks

Loans outstanding

€bn
2589
236.2 Fro g
Y Tair
4.7 [ 221 ‘
h 37.8: _ il
378 oa R
:
Sapt 04 Sem 05

Radune let 3-08 anc 1w irm nine montm of 2008 - Waverber 7008

A SspuSept
Total +110 |
{Local muhonties s 1 2 op. K e s o 112 4%
Consumer credit - % s Con it aa540

Customer aseets

French retail banking — LCL

Rosunty tor 3305 unc fhe b4l Ane movwra ol JOOB -

€bn
Me
12581
1.n
174 @5
9.2 =
- 207
Lo ovt ;29,4 [
-'.57‘4,_'] t s
el R A
- ST 35.1
288 |
p L
prs:eamy ey b
140 12.2
4.3 ..
11.8 14.0 18.8:
X 20,8 Cays
Sepl 04 Sapt 05 Sapt 08

A Sepy/Sept

I_To:ar

53 ]

Securities

| Mutual funds e -
[Lite msorance.__

ime deposits’ PopUiar savings plans

[ Home purchase savings scheme. (128 |
Passbook BGCOUMs 175
[Sight depasiis A




French retail barking — LCL

€bn Loans outstanding 504
5.0 10,1
475 .
, 86 SRV, )
- & es
7.6 .
ad
8.1
" 34
252 8.8
i 4 o
Sept 04 Sepl 0% Swpt 08

Aosurn for 308 prer e gl ning montrs. o 7008 - Wewermber JOOR

A Sepl/Sept
| Total +16.5 ]
" - T W
Fsmes . 7. o 101 |
ISmaII buginesses +10.3 I
[ Consumer 10ans e ~44.2 )

lHome finance

-230 |

Spacizlisad financizl servicas

Caonsumier credit highlighis
€m Q3-06 AQ3Q3 40302 BM-08 A GMAM
Net banking income 536 +8.2% (2.8%} 1,624 +10.8%
Oparating expenses (267) 1 +10.3% «~18% (793) +5 3%
Gross operating income* 269 I +6.8% (6.5%) 831 +12.2%
Risk-related costs (67) +149% +0.7% (2e1) +14.5%
Operating income 72 +21% {10.5%) 540 J «i1.0%
Equity atfiliates 2 X21 +10.5% E) &7 7%
Net income on other assets 1 nm | nm 1 nm
Pre-tax income 78 +29.6% {9.6%) 546 +21.2%
{59]_ +140% {10.0%) {184) +1.T%

* In 2035, belore ifegraton-reaed costs

Apeunty foe IV-DE unc the ekl rme ibAtne o JO008 - §svembe J008
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Spacialised financial services

Lezse finance highligiis

€m Q308 AC3Q3 A0Q30Q2 06 A BMIM
Net banking incoms 0 +1.2% {4.5%) 184 [3.5%)
Qperating expenses {aD} { (7 .0%) {7.2%) 12N +1.7%
Gross operating income* 0 +22.4% +1.5% 57 (13.2%}
Risk-related costs t8) (53.2%) (8 8%) e) (26.8%)
Pre-tax income 1§ am +7.0% a1 nm
{24.5%)
i

* in 2005, bufors amegraSOn-raista Cont

vt 1o O3-08 poc B hrm tene mondns o 2006 - Keveriber 208

€m Q305 A Q¥Q3 a 0Q2 om-05 A BM/OM
Net banking income ] +5.6% +0.6% 147 i +4.4%
Operating expenses (30} (0 3%) (6.3%) (B5) ~3.4%
Gross operating income® 20 +18.8% +12.8% 52 +5,3%
Risk-related costs (3) am (57.0%) [45}] ! X652
Net income on other assets 3 nm nm 3 | nm
Pre-tax income 20 +39.2%
Tax m o
Dl e [k rakty il

il [ tiet ncome ¢ Sl 13FA0 [ gy ey anen
RELTTR S Gl T8

* In 2005, batore imegr xon-related coste

Rpaufty i D3-0R anp Ty brel rene montte ol 2006 - Wovambe HIOE
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Asset managefnent, insurance and private banking

Trends in assets under management (excluding double counting)

€bn

Total AUM: +27.7%
- +14,1%"

Private banking
L +103%
+10 3%

¢ Life insurance .k Asset managt |
~17.2% . T +28.2% .

a

14, P

= O 8 Rlater Sls R g on comparabis methods T

P seurts fur 7308 st the fret rine e of J008 - Myveniber OB

Asset management, insurance and private banking

Asset management highlights

£m 03-08 A Q33 & Q3Q2 on-06 A SMM
Neat banking income 400 +94.2% (9.3%) 1,27} +28.5%
Oparating expenses {208) “16. 7% +1.1% . {837} +18.2%
Gross operating income® 192 +11.5% (18.4%) E36 +41.6%
Riskseiaied costs 8) nm +41.5% (10 nm

Equity affiiates 1

Net incoma on other assets - nm . {2) +25.0%
Pre-tax income 186 +4.1% {18.9%) €25 +38.6%
Tax 59 (8.9%]) {34 6%) (222) +37.8%

[Emr . o b |k e, | e | e T o [ ]

= in 2005, betory mEwgr sban-teimed costy

Nasuis for D3-DE gna 1hy frm nine moslne w1008 - Wsvembar 2008
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Asset management, insurance and private banking

insurance highlights

€m Q3-08 A Q33 A Q302 aM-05 A OMAM
Net banking income 348 *21% -4.2% 1,074 +«8.3%
Operating expanses (88) +32 5% +108% (275) +33 8%
Gross operating income* 260 [5.3%) +21% ™ +2.8%
Equity affiliates 3 (70.5%) (B9.2%) 36 +73.2%
Net income on cther assets {2} nm nm {2) nm
Pre-tax income 261 {7-9%} (6.5%) 833 +.5%
Tax 1) (22 3%) +16.0% {245 {3.5%)
@ ]F:E.s “ﬂ €D JI <D

o

*in 2005, betors iy Stsh-ralmmedd oty

Rasustts tor DI-08 550 Was el rarae mortr of 3006 - Navermper JTO8

Asset management, insurance and private banking

Private banking highlights

€m Q3-06 4Q3Q3 4 QM2 IBM-OB A BMEM
Net banking income 138 +10.3% (5.5%) 438 +11.2%
Oparatng expenses (98) +11% (3.8%;} (301} +5.4%
Gross operating income* 't +423% {9.5%} 138 +55.5%
Risk-ralated costs {1} - 5 ~1B2%
Equity affiliates 2 5 nm
Pre-tax income 41 +56.7% {18.7%) 48 +74.2%
Tax [4R}] +66.2% (25.0%) {4 +B80.2%
oREm o <= [ e | e

“In 2008, bafors inlegr abon-releted coxth

Monu o QD ane by bral ne ot of J006 - Nevembe: 2008
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Corporate and investment banking

Results of financing activities
€m A 0vQ3 s 0302 IM-0B AOMEM | A BmeEm
Nat banking income +14.8% [11.4%) __‘::i-ﬂ “16.T% ~14.3%
Operating expanses +9.1% 1.85% u_m:s)‘ +53% +38%
Gross operating income™ +19.4% (18.3%) 3 573.‘. ~25.T% +226%
Rigk-ralatec costs nm nm - . (l‘)‘ . nm
Equity afites “17.8% gawy | 130 +52 8%
Net income on oihar xEsets hm nm . - ‘ ’ am

FIST A

Pra-tax income “21a% p28%)  J.. 1,004 ] emew
BB K
L ke vt oo Qe e

Rwwuis far D306 57w {he bt nine mactte & JO0E - Newsmbet 2008

Corporate and investment banking

Results of capital markets and investment banking

€m - Q3-08 AQ3I0Q3 & Q302 08 A SWEM A MM
Net banking income o h_n . +10.4% (zo.5%) | 1812 : +34.3% +31.6%
Cparating expenses 7 ;‘_'(549.} . +12.3% 5.0%} S (1&06; +25 4% +23.5%
Gross operating Income* ’ 'lii.1l. 4,2% {34.9%) ‘z - fﬂ «51.8% +58,5%
Risk-ralated costs : s ] 'nm nm . . " nm

Equity affibates Sy nm nm 1 nm

Net income on othar assets s 3: - R nm ’ ) . am

Pre-tax incoms SR 8% o) o087 7S

j ,

* in 2005, before irlegrason-relxind cocts.
A conutard avchange Ries

Rranm for 0308 gra the fepl rene mentha o FOGE -




Proprictary asset mznagement and other activilies

Trends in mzin NBl aggregaies

Cost of finanaing

Financial manapgement

Other business

Work-out activities

Net banking income

&7 Raswrts hr O3-DE ane the lrpl rene montm o J00F - Nevember O [
Crédit Agricole S.A. financial statements
Consolidated balance sheet at 31 December 2005 and 30 September 2006
€bn €bn
Assots 214205 | 30/00/06 Liabilities 3112/05 | 30/08/06
Cash, cemral banks, French postal Centra! banks, French postal system 0.4 -
sysiem 5 8
. Financial liabilites at fair value
Financial pssots at fair value through 245.0 2876
profil or fass 344.4 193 4 inrough profit or I0ss
i . Due 1o banks and customars 43124 4617
Financiat assets availabe for sale 144.3 16814
Loans and advances to banks and Debt secyrities in issue 98 1 142.4
customers 4464 5165
Accruals and sundry liabllities 584 BD.2
Financzal assats held fo matunty 16.8 186
Insurance contact's lecnrecal 1625 1812
Accrued income and sundry assets 63.8 860 Teserves ) ‘
Contingency reserves and 05 5 200
Fixe¢ assels 21.7) 238 subordinated debt ] )
Sharehoiders’ equity 30.7 340
Gooawil 141 16.0
Minonty mterasts 4.2 48
1,061.4 1,240.0 1,061.4 12400
- Ry e D3-0F g Ihe fenl remy ibATe o TO0R - N ovember 2008
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2. Other recents developements

> Crédit Agricole S.A. completes the mandatory public for Phoenix Metrolife Emporiki
Press release of 27 Ocfobre 2006

Crédit Agricole S.A. reaches (directly and indirectly) 98.49% shareholding. Crédit
Agricole S.A. intends to promptly exercise its squeeze out right

Paris 27 October 2006: Crédit Agricole S.A. today announced that its mandatory public offer
to the shareholders in Phoenix Metrolife Emporiki S.A. (the “Company”) was completed on
25 October 2008. Upon settlement of the transfers, Crédit Agricole S.A.’s direct and indirect
ownership will reach 98.49% of the Company’s share capital.

» 274 shareholders of the Company that hold a total of 1,791,979 shares have accepted
the public offer at the close of the acceptance period on 25 October 2008, representing
approximately 1.96 per cent of the Company’s share capital

« Credit Agricole S.A.'s direct and indirect shareholding (which includes 6,133,448 shares
purchased in the market from the announcement of the public offer until today}, will reach
upon settlement of the transfers 98.49% of the Company’s share capital

« The completion of the off-the-exchange transfer and the settlement of the Company’s
shares duly tendered by October 25, 2006 is expected to occur on 2 November 2006

« Crédit Agricole S.A. intends to exercise promptly its right to demand that all remaining
shares of the Company are transferred to it in exchange for €2.18 per share in cash (in
accordance with articie 27 of the Law 3401/2008) and eventually to seek the delisting of
the shares from the Athens Exchange

Advisor
Morgan Stanley & Co. Limited acted as financial advisor to Crédit Agricole 8 A. in connection
with the Offer.

About Crédit Agricole S.A.
Crédit Agricole, a unified and decentralised group.

Crédit Agricole is the largest banking organisation in France with a presence across the entire
spectrum of banking and finance activities. It is the European ieader in terms of domestic
market position and ranks number two in Europe and number fifth in the world in terms of
capital.

Crédit Agricole S.A. is responsible for ensuring a consistent development strategy and
financial unity throughout the Crédit Agricole group. Crédit Agricole pursues a strategy of
sustainable, profitable growth through a unified approach between the Regional Banks and
the Group's specialist business line subsidiaries.

The distribution of this communication may, in some countries, be restricted by law or regufation. This communication
is explicitly restricted from distribution into the United States, Canada, Australia and Japan. Accordingly, persons who
come into possession of this document shouid inform themselves of and observe these restrictions. To the fultest
exient permitted by applicable law, Crédit Agricote S.A. disclaims any responsibility or iabiiity for the violation of such
restrictions by any person.
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implementation of a liquidity agreement

Press release of 25 Cctobre 2006

Paris, 25 October 2006 Credit Agricole S.A. has commissioned Crédit Agricole Cheuvreux to
implement a liquidity agreement, pursuant to the code of conduct of the French Association of
Investment Firms (AFEI)}, approved by the national securities regulator, Autorité des Marchés
Financiers, on 22 March 2005. The agreement takes effect on 26 October 2006 for one year
and can be renewed tacitly.

The sum of €50,000,000 has been allocated to the liquidity account for the purpose of
impiementing the agreement.

Crédit Agricole S.A. acquires 654 branch retail network in Italy
Press release of 11 Octobre 2006

Crédit Agricole S.A. announced it had come to an agreement with Banca Intesa to acquire
control of Cassa di Risparmio di Parma e Piacenza (Cariparma} and Banca Populare
FriulAdria (FriulAdra) as well as 193 Banca Intesa Group branches, a dense network of 654
branches. This whole perimeter has been valued at €5.96 billion. At the same time it said an
evolution of Crédit Agricole S.A.'s asset management joint-venture with Banca intesa in Haly
should be decided before 31 January 2007. The consumer finance operation, Agos, will
continue unchanged for a period of three years. Crédit Agricole S.A. will remain a shareholder
in the new bank resulting from the proposed merger, albeit reducing its stake to less than
5 per cent from 9.1 per cent pro forma, and wilt exit the Banca Intesa shareholder pact.

The Fondazione Cariparma has agreed to the sale of Cariparma to Creédit Agricole S.A,, and
intends to invest 10 to 20 per cent in the new combined network. The Crédit Agricole Caisses
Régionales also intend to co-invest 10 per cent in the new platform, with Crédit Agricole S.A.
acquiring 70 to 80 per cent of it. On the basis of 80 per cent this would represent an
investment of €4.8 billion for Crédit Agricole S.A.

In view of this agreement, which safeguards and enhances Crédit Agricole S.A’s strategic
interests in Haly and respects the interests of all other Banca Intesa shareholders, Crédit
Agricole S.A. will vote in favour of the proposed combination of Banca Intesa and San Paolo
IMI and will give its full support to the transaction.

René Carron chairman of Crédit Agricole S.A. said: “we have been present in Italy since 1890
and have a longstanding and close working relationship with Banca Intesa, which we have
supported at all time. This agreement represents a first-rate opportunity for us to gain a direct
significant presence in ttaly through this quality network, in a country which is considered to be
one of the most attractive retail banking markets in Europe. Cariparma and FriulAdria
represent an ideal platform to expand our footprint in Italy. | am also delighted that the Caisses
Régionales have decided to co-invest along side Crédit Agricole S.A. which clearly
emphasises their support for the Group's international development strategy.”
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Georges Pauget, chief executive of Crédit Agricole S.A., added: “the creation of a substantial
retail network in ltaly positioned for growth is complementary to our earlier acquisitions in the
Eurozone. It is a further, very significant step in our international development. In less than a
year after launching our strategic plan, we have transformed our minority shareholdings into
controlling stakes and extended our retail operations in italy and Greece, two of Europe's
fastest growing markets. We will strengthen Cariparma and FriulAdria through the opening of
100 additional branches and work with them to aliow them to accelerate their growth and
profitability. With this transaction, the net banking income from international operations will
exceed 50 per cent in 2008, one of our stated strategic goals.”

The announced agreement is fully consistent with Crédit Agricole S.A.'s strategy. At the end of
December 2005 Crédit Agricole S.A. launched an ambitious three-year development plan with
the goal to speed up organic growth in France, and to develop the Group's intemnational
presence whilst maintaining its risk profile. A €5 billion envelope was set aside out of free
cashflow for international acquisitions over the period based on an investment programme
with a strong retail focus and a particular emphasis on the Mediterranean basin and Eastern
and Central Europe. This development has moved rapidly with the acquisitions of Emporiki
Bank (Greece), EAB (Egypt), Meridian Bank (Serbia), Index Bank (Ukraine), Fidis (car
financing, Italy), and the bancassurance business of BES (Portugal).

In addition, Crédit Agricole S.A. has indicated it would consider larger acquisitions on a case
by case basis. This acquisition of a strong retail network in ltaly represents such a step in the
Group’s international development.

Timetable of the transaction

The transaction is subject to the approval of the merger between Banca Intesa and San Paolo
IMI by their shareholders and approvals by the relevant regulatory authorities. 1t is expected to
close in the first quarter of 2007.

Financial detaiis of transaction

The transaction includes 100 per cent of Cariparma and 76 per cent of FriulAdria, as well as
193 Banca Intesa branches, making a total of 654 branches. This whole perimeter has been
valued at €5.96 billion.

The amount of the investment for Crédit Agricole S.A. is €4 .8 billion and will be partially
financed through a €3 billion capital increase and the balance from its own funds. Crédit
Agricole S.A. is considering launching a €4billion rights issue in the first half of 2007, €3 billion
of which will be earmarked to finance this acquisition and the rest to be used to increase the
Group's financial flexibility. The Crédit Agricole S.A. Caisses Régionales intend to fully
exercise their rights in this capital increase.

Estimated total annual synergies resulting from the commercial enhancement and the
operational alignment of the acquired network amount to €130 million pre-tax and will be
achieved by 2009. Implementation costs are expected to reach €105 million.

The transaction is consistent with Crédit Agricole S.A. acquisition criteria, both in terms of
impact on EPS and return on investment.

No impact on credit ratings is expected, and the Tier 1 ratio of Crédit Agricole S.A. will remain
at or above 7.5 per cent.
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Retail banking

The retail banking network acquired by Crédit Agricole S.A. consists of 654 branches, 311
within Cariparma, 150 within FriulAdria and 193 Banca Intesa Group branches that will be
contributed to Cariparma and FriulAdria based on geographical proximity,

This new network employs close to 7,000 people and has approximately 1.4 million
customers. It is concentrated in the North, where 88 per cent of the branches are located,
providing access to the wealthiest regions of ltaly. Based on the number of branches, it has a
market share in excess of 5 per cent in 13 regions and greater than 10 per cent in five regions.
Overall in the 42 provinces covered by the network, it has a 3.6 per cent market share. In
aggregate the network represents a Net Banking Income of €1.3 billion, customer loans of
€20 billien and customer deposits of €21 billion in 2005.

The key factors of success of the transaction are the very strong track record of Cariparma
and FriulAdria's management teams, the high quality and geographical concentration of the
acquired branches, the attractive positioning of the client base, and the cuitural similarities
with Crédit Agricole.

Crédit Agricole S.A's industrial project rests on value creation through commercial
enhancement, performance alignment and acceleration of growth through about 100 branch
openings planned by 2010.

Asset Management

in addition, Crédit Agricole 5.A. and Banca Intesa have agreed fo study the feasibility of
creating a pan-European asset management platform combining CAAM Group, CAAM sgr,
CAAM Group's ltalian subsidiary, and SPIMI Asset Management. The parties have until
31 January 2007 to reach a decision on this subject. In the event that it is decided not to
pursue this project, CAAM sgr will be unwound on terms consistent with those of its formation
in December 2005 Nextra agreement with CAAM focusing in ltaly on its original institutional
business and its newly acquired retail network.

Consumer Credit
The successful consumer credit joint-venture will continue unchanged to provide products to
Banca Intesa over the next three years. Agos currently ranks #2 in the ltatian domestic

consumer finance market with a 10 per cent market share and has provided complete
management of Banca Intesa's personal loans since October 2004.

Calyon and Morgan Stanley acted as financial advisors to Crédit Agricole S.A. on this
transaction.
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» Slides « Strategic Development of Crédit Agricole S.A. in ltaly »

Strategic Development
of Creédit Agricole 5.A. in italy

Octobar 12, 2008
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Successful Outcome of Negotiations in ltaly

B Major strategic breakthrough in ftaly for Crédit Agricole S.A. following successful
ouicome of negotiations between Crédit Agricole S.A. and Banca Inesa in the context
of the Banca Intesa — SPIMI merger

=& Major deveiopment of Crédit Agricole 5.4 s activities in taly with the acquisition of a
fully contrelled retail network consisting of Cariparma, Friuladria and Banca intesa
branches, i.e. 654 branches in total

® Crédit Agricole S.A. will now have 3 European core retail markets: France, Htaly and
Greece:
— In excess of 50% of Crédit Agricole S.A.'s net banking income post-acquisition 10
stem from intemational aclivities by 2008, in line with stated objectives
- Reorganisation of internationai participations from minority positions to controlled
platforms

%

ALFUOHL = A

Description of the Transaction

B Acquisition perimeter; 100% of Caripanma, 76% of FnuiAgna and 183 branches from
Sanca Intesa .
— 654 branches in total and ca. 1.4 MM customers
— Total ramsadion vaiue {100%); €5.95 Sn
| Co-nvestment of Crédit Agnicale .4, {70-B0%), the Caisses regionales of Crédit
Agricole (10%) and the Cariparma Foundaton (10-20%)
-~ Credit Agricoie S.4's investment: €4.8 Bn

Retail Banking

a In addition Crédit Agricole S.A_ and Banca Imtesa have agreed (0 Swoy the feasibility of
creating & pan-European asset managemant platform combining CAAM Group, CAAM
sgr and SPIM| Asset Management

B The partes have untl 31 January 2067 1o reach a oecision on this susect

B In the event that it is decided not to pursue this prosect, CAAM sgr will be urwound on
terms consistant with those of its formation in Decamber 2005

Assel
Management

B Suppon 1o the merger with SPIMI

® Exit from Banca Iniesa shareholder sgresment

| Crédit Agncole S.A free of any restricbons with respect 1o its imerest in Banca Intesa
— Reduetion of stake below 5% of ordinary shares

Relationship
with

. Banca Iniesa . )
! @ Existing consumar finance agreaments between Banca intesa and Agos remain

unchanged for a period of 3 years
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Transaction Rationale

1. Attractiveness of
tatian Banking
Market

2, Acquisttion ef 3
Fully-Fledged
Bant.ing Platform

3, Operational
Aligament with
Limited Erecution
Risk

4. Dewelopment
Potential

5. Key Success

Facters

Strong growth axpacted in the halian banking market, one of the most attractive European
markats

Under-penetration of key financial products (mortgages, consumet credi, &vings products}
Low concantration, potential for in-msrket conselgation (top § players mpresent a 45% market
shate v 64% in France)

Creation of 2 strong talian plationm with 654 branches and critical mass in Northem faly (market
shire in excess of 10% in 5 provinces and in axcess of 5% 0 13 provinces)

Cemplamentarity with Crédit Agricole S.A's existing product faciories in laly

Platform wil immediatsly benefit from integ of branches into Caniparma and FriulAarnia
Strong impadt of synergies from the aligntnent of Santa Intesa branches on bast-of-bresd
perforrance of Canparma and FrulAdria

Poleniial for up- ang cross-selling to existing client base
Solid platform 1o buikd-upan through network expansion and seledsd bol-on sequistions

Vary strong track record of Canpanma and FriviAdia mansgement teams
High quality and strong geographical conzeniretion of scquired branchas
High quality platferm far growth

Cullural proximity, importance of mgional dimension

Scalsability and quakty of Canparma’s IT platform

Transaction Structure

e

Target Struciure '

brisiche
® 4TS Tou b afshas

L Crkdi 1Y) o
‘Agricole 8.4 | Jointdnvestment of Crédt Agricole S$.A. (70-
I 80%) and Caisses régionales (10%)
. 8 Catiparma Founadation's approval of the
transacton and acquisition of 16-20%
- Sharehoidars’ agreement with Cradit
Agricole S.A. spadifying povemance
nies
- a  Allocaton of the acquired Banca intesa
Fanpums | Frukana branches batwaen Cariparma and FriulAdria
3 brwche 150 branchee s based on gacgraphic proximity criteria
104 Bunch irives + 26 Barce na

branches R
= 176 Tows branches
. )
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Summary Financial Terms
Transaction Value and Financing

B Retall petwork acquisiion value
— €556 Br for 100% of Canparma, 769 of FrilAoria ang 193 branches
— Corresponds 1o @ 2008E P/E of 16.6x and a 2006E P/BV of 3.0x
- Crbdit Agricole §.4 's 80% acquisiton of targeted perimeter represents a iotal €4.8 Bn investment
— Casses régonates 1o co-inves! 108% and Canpama Foundaton to co-invest 16-20%

B Transacvon financing
— €3 Bn through capital increase
— Balance {€1.8 Bn) funded from own resources

8 Transaction timing
- Acquisiton of Canparma and FriulAdna 10 be completad by year-end 2006
— Branches acquisition to be compiated by Q1 2007

B Créait Agncole 5.A's capita’ increase
- Rights issue for a total amount envisagec of ca. €4 Bn of which €2 Bn for the finanaing of the
transacton and €1 Bn to increase financal fexbility
+ Caisses régionaies 1o fully exarcise their nghts (55% ownarship)
- Expectad timing: H1 2007, subjact to market conditions
+ Bndge firancing tarough sharenoider loan gramed Dy Caisses régionales

Summary Financial Terms (cont'd)
Financial Impacts of Acquisition of Retail Banking Networks

W Estimated synergies by 2009
— Fully phased revenue synergies: €65 MM (5% of 2005 combined NBI)
- Fully phased cost synergies: €85 MM (9% of 2005 combined cost base)
— Tota fuliy-phased synergies: €130 MM

B implementation costs: €105 MM
— Phased over next 3 years, with majority incurred in 2007 and 2008

B Transaction EPS accretive in 2008, excluding implementation costs
B Return on invesiment in excess of cost of capital by 2010

W No impact on credil ratings expected
— Tier 1 ratio of Credit Agricole 5.A. expecied to remain al or above 7.5%

-
1 heesnur Coadi Agrmem 54 BER mmarmen FPS-
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Review of the Feasibllity of the Creation of a European Asset Management Platform

O Crédit Agricole $.4.and Banca Intesa agree 1o study the feasibility of creating a joint pan-European
assel management platform combining CAAM group, CAAM sgr and SPIMI's asset management
operations

— Potentially in excess of €680 Bn of assets under management
~ #1 position in France and haly
— #14 global player / #7 in Eurape:!!

D Agreement to be reached by January 31%, 2007

B In the event parties decided not 10 pursue the transaciion, unwind of CAAM sgr on lerms consistent
with those of its creation:

— CAAM Group o redeveiop its business in ltaly on the basis of its initial contribution in institutional
business and the retail networks Crédit Agricole S.A. has acquired (purchase price based on
original contribution value of €70 MM)

— Banca Intesa to acquire CAAM Group's 65% stake in CAAM sgr based on terms of December
2005 Nextra transaction (€1,255 MM for 100%)

o ST CIXy oo I

B i~ FTER e
PR «'13 ’-'?' O

(39 Overview/o!/Acquired|Networks] .
'3l industriailRroject]

(SNl Concluding/Remarks}

(69 Appendices
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Longstanding Partner to Banca Intesa

v Cradit Agricole S.A. has bean Banca tntesa’s Long-Term Partner for the past 16 years
B Cradit Agricole 5.4 's prginal investment in 1880 {12.2% of Banco Ambrosians Venelio)

W Cor

which led 1o the creation of Banca Intesa

v Crédit Agricole S.A., largest shareholder in Banca Intesa
B 17.8% of voung nights
W £0.9% of sharehaiiing pact represanting 43.5% of ardnary chares

Support to the Banca Intesa - SPIMI Merger

¥ A merger with a strong industrial rationale

v Crédit Agricole S.A.'s stake in Banca Intesa

-~
1 B Bt v e o o0 o M
2 et ok e 01 e 4 IO

Creating & domestic banking champion, with market shares of approximately 20% across all
business lines

Significant value creation potential

Crédit Agricole S_A. has approved the proposed merger and will vote in favour of the
transaction &l the shareholgers' general meating

Crédit Agricole S.A.'s 17.8% imerest (ordinary shares) will be diluted 10 §.1% in new entity
Current value of interest: €5 8n(™
Unrealised capital gain of ca. €2 Bnit (2

Crédil Agrcole S.A to exil the Banca Inlesa shareholder agreement and be free of any
restrictions with respect to its interest in Banca Intesa

- Reduction of stake below 5% of ordinary shares in new entity
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Buiiding a Universal Banking Platform in ltaly

[ Retail Banking = Acquired Perimeter, _l

B €54 banches W 852 ewpioyess
B 1.4 MM dients. ®  Cuxtomar loans 2005:420.1 Bn
®  NBI200%5: €1 4 B0 B Customer Sepoulzs 2005 €234 Bn
8 Funds under Wanegement 2005642 5 Bn

— e .
VR sidds i
& Svong local presence m BV {50:50) between 51% owned by Cradht Agppl manngement tor

financing (xiructursd
Products, acquisitions,

Credt Agricole 5.A. snd
Fim Auro

Agricols 5A (49% Banca
intexa)

acquEred retal networks
Institubionsl business.

m&:’““‘::“ N i o knancing 2nd Bperin: in vy wih Faasitlty ¥udy on
h 0 (eqrbes. operator in italy wih & an B% market share Creston of & wader
'..MZ;Z?.:,'" " 12% market shate €5 Bn 1ot preats platioem inchuding CAAM
Group, CAAM
®  Eih brokar in ity 0 2006 . ?1!!:".:":""' e 1,322 smployees Group, CAAM a1 and
& Jddh povetnment bonds ' oyoss manapamen operations

spatinlisl

(o 2

e | AL 5 A

TS umma Tyl Erme)
2Nl CreditfAgricole]STANinltalyj

AN industrial|Project

(s ConcludingiRemarks]
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High Growth of Italian Banking Sector - Converging to Rest of Europe

Key Growth Drnvers.

A Under-penetration of key
finangal products in the retaii
segment

B In particular savings growth ta
rernain fegh on the back of the
pension reform

B SME segment will also drive
growth

Curront Accaunts per Peron

Carts per Porsen
10 —————— 088

0 ——
0E ﬁ’——
0.8
04 pu—
0z —{- |—
0.0 -
Jaly Eutope

Consume: Finance Loans and
tyongages as % of GDP

== Consumer Finance
£= Mortgapes

Lde tnsurance as % ol GDP

S Lok o iy hsesn, Promariem O A

An Extensive Network in faly Focused on the Wealthiest Areas

« A new home market for Crkdit
Agricole 5.4 with ca. 1.4 MM
CUSIDITHrs
Dens# gaographic coverage
®  &54 branches
§  Attess 10 wialthiest arens in
Haly
| Prasence In 3 regions which
concent:mie 70% of Itaban
popJigtion
8 2% merket share =t national
leval (by number of brenches)
B} 5% markel thare on the 43
provinces coveted

“

<

Criticut mass in Northern ltaly (5
provincas with a market shars
greater than 10% and 11 provincas
with a market share greater than
5%) ’

Disproportionats benafits in tarms.
of ending and depesits for high
branch market snare
¥ B% market share in Campanis
[Mapoli / Casarta)

m High deposit base

W Diversiffitaton of deposithoan

mix

“

dmwm  Cormmnyaen Bem o iy Lncanee 205

Breakdown of Brasiches

Lo - 20 pranchan
Eeutr - 81 panchas 3

N

(2%
N - 573 bt

Marnet share:

Jos [Gow-ax
Caw-exSiem . on =0 - 0%
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Overview of Cariparma

‘W € 7Bnloams .
# €128 Bn Deposits o

- EDT Bn Nat Banking Incoms

" - " 55% Nat Interest Income
T = 37% Commission Income

s €640nFundsunder .

" Managemsnt * .
B On top of retall beanch network,
° « Cariparma also has 17 corporate
.- branchas Bnd 16 private banking

beanches . .
339 ATMs )
More than 11,000 POS
B Y .,
632K clients (0! which ca 72K
- COMpOrEEs) . '.’ i
- Autonoméus, centralised and, -
scaisanle oparating platform {iT
L 880) o] ‘ :
B 3400 employees i

i m‘nm

e

S
'

T .
.- - -

Rome
Arezzo
Firenze
Lueca
Pistoia
Bologna
Femara
Modena
Parma
Piacenzs

Regoio Emiia 4

Brescia
Cremons
Lod
Mytova
Miann
Pavia
Alessandris
Tonno
Verona

Market chare:
1 o% % -3

T3k - sx__10% - 10%fizz)> 0%

Overview of FriulAdria

Oprrational Snapshot {2005)

i .
'S €38Bnloans * N .
.8 €3.18nDeposis -
. €0.2 B Not Banking Income
-, 55% Net Inerest income -
~ 38% Commission Income
W €51 8n Funds unger , «
Management .
‘W Oni15p of retail branch natwork,
, . FriuAdna also hes 4 corporate
. . branches and 4 private banking
branches .
m 75 ATMs
& More than 2,642 POS
' 283K cienis (of which £a, 41K
" corporates) .

® Cpergting platiom (T & 80)
" largaty sub-contracied to Intesa

8 1318 empioyses.

*

Rarket share:

e Clex-x
COa% - su s - 1on[=r] » 1o
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Overview of Additional 193 Banca Intesa Branches

Operational Snzpshot {2005) Branch Network

"m €45Bnloans . 7T T
N S

B €78 Bn Deposits

& €04 B Nev Banking Incame "

® €10.9 Bri Funds uier
* Managerert " -

L . . .,
& 523 Krotsd cents

Lo

® 2134 erpiayses’

Branch Selection Critena

L " "L L. T . T
B Geographic compl 3
' with Caniparma and FnLu!Adﬁa v
W, SEledid presbnc in Fovinces |
- in the Centre and South of italy
1o balance developmend modsl |
U < AC s!blgpepog!sll_:f“{

- % ggposns':._ T P Markst ghane:
- s Theem
ST :-.:*:, ,l LT o -mx [ ow - 1o B> 0%
A (O DRI N S SO

Summary Consolidated Figures

2005 Datw

BRI [ e | e [

fTotal <

owm [ cmw ][ eww | [Towme]
[ amww [T cswm [ ormm | [ ewwma |
e R L
] T | R
[ esen  |[ esen|[ eamn |[- €78 |
[[Tenzen ]I esen [ esea J[ s ]
BT | <zeen |[ €760 Hi €35 8n [ ezaBa ]
o [ [ [ e ]
o 0w [ w e )
BT e [ e [ [ e ]

| | ez - |

o
g ——

1 e S it -~ Cﬁ
b Mg i o o 42 e I

MRt Ay =g T —
& Niern 008 vy

CRLDNT
— ACRWDLY S A
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Key Success Factors

W Very strong track record of Caripanma and FriulAdria managament taams

B High quality and peographical contentration of acquired branches
- Exceilant geographical fit with Canparrma’s and FrisiAdnia's existing foctpnts

B Attractive positoning of dient base offering strong deveioprmeant potental
- Networks equiped with appropnate rarketing and commercial 1ools 1o opsmize ths potential

B Scaleabiiity ana guality of Cariparma {T platiom
- T infegrabon of Banca Intesa retail branches expected to be completed within 1B manths post
ciosing

A Cultural similarities
- Regional approach
- Presence of Carparma Foundation

®  High quality platform: for growth

Low Execution Risk
High Quality Retail Banking Platform

B Acguired permeter Operatmg Efticiency ' Profiasility -
has been delivering Cowt Imoenr Rato [} Frtam on Avecage Couny ()
sound operating To%
performance =%

Productiuty * v BuselQuilny -
Revenura’ [ mpioys+ (000) | . NPL Hatio (%] .

o
nb
200
180
L]
170
160

Basec pr 2003 Franc:es
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2 GERATEEHEAIE]
39 Overview/offAcguired|Networks]

(6 WA ppendices

’ (@ E
— - S A
=]
Assessment of Acquired Networks
Middle-sized bank, rghly With a hi elanmeant potential
Cari efficient with a coherent ~ With & high deveiopment potent
a”parm commercial and operational
model...
r . .
High quaiity franchise on a s Which has scope for cperational
G . | imited teritory . g improvement
\ i
~ > - ... Which will fully benefit from the
193 "1 Customer-orierted branches i new bank’s operational and
E commerdial development model and
anca m ) alignment on Cariparma
L Branches R pedormance standards
g AGRICENE. = A im
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A Development Ptan with Limited Execution Risk

A High Quality Platform ...

Strong regional roots in the
wealthiest areas in Haly
Sophisticated commercial
policy with segmenied
marketing and commersial
approaches

Cariparma's banking
infrastructures including IT
and back-office, are efficiant,
scaleable and fully
integrated

.. To Deploy A New
Multiregional Modet...

Development in Northern italy
based o two well-known regional
brands {no rebranding)

A presence in the Center and the
South with access to deposit
pools faciltating a second-step
expansion of network
Centralization on an efficient
operating platform, mutualised for
ali networks and enabling
potential future developments

..With Limited Execution
Risks

Management teams fulty
supportive of project they
contributed to bufid

Similar eost synergy potential
as in a restructuring project
without the associated risks
Suppon from iocal
constituencies

R

i

INT
{ne Vi ¥.§

Synergies and Value Creation Plan

3 Levers of Value Creation Plan

1, Commercial:
.Enhencement’

3 'Perfonnalj!:e
Allgnment -

3. Acceleration of
* ,Organic Growth
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Commercial Enhancement

B Transfer of best practices from Canparma and FriuAdna to acguired brancnhes
acquired ~ improve commaerciel parformance (aligned with Cariparma and FriulAdria)
branches B Client attribon factored in (branch migratons)

Integration ot

Growth strategy B Exension of product range

on key m  Fertiisation o! exisang hi ental cient base
segments P i Pt

& Consumer financg
Leverage on B Asset managemenl
Credit Agricole 8 Bancessurance
S.A. product
factories 8 Comporats & investment Banking
& Online banking

T — {65 MM B Excluding synangies with
Est:Fully Phased Revenue Synergies 5% of 2005 existing Crédit Agncole
- - combined NBI S.A's produdt factones

¢ coron

ALINORE 5 A

Performance Alignment

Cost o Heanquarer functions performed by Cariparma and FriulAdnia
streamlining ot 8 Streamline acquired branches cost-bases

acquired

branches
0 leveragng on Canpamma's existing scaleabie and efficient IT piatfom
B Reduced IT costs on FnulAdria and acouired Banca Intesa branches
M Taking into considaration additiona! administrative costs 1o reinforce the existing

Cariparme platform .

T optimisation

Batk-office B Back-office functions operaied centrally and mutualised
optimisation 8 Netof any costs incured 1o reinforce the existing back-office platiorm

B Optimisation of active finance managemant (ALM})

B Taking into consideraton exira costs reguired on an pngoing basis 1o fun the
Implcmcnllalinn combinad platforms {in parvcular resizing of some cental functions and additionat
" Lo head-office costs)

[

beesmmM L
+ 9% of 2005 combined . Y

-

[g?éﬂiFylly.Phif_ey Cost Siynergles 3

. cost base
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Implementation Costs

Branding

Exceptional T
Kigration
Charges

Bascl If
Compliance
Project

integration
Projects

B Overall costs reguired 1o achieve the planned integration projects (legal, fiscal,
auditors, consulting)

investment parformed over a three-year penod to further strangthan brand
awareness

Charges incurred mainly in 2007 to bring all IT platforms under the Carpamma
umbrelia

COverall investment project required to redevalop own models
Mainly incurmred in 2007

Summary of Estimated Synergies

Breakdown ol Pre

x Annual Synergies, Fully Phased 2009

(AN}
10—
e
m
L]
L] e A
- A ?_,..:
“oeb.
n L B
. Tt y
Commarcu Enhenceman. Feriormancs Alignmeni Totsl Nt Syvered

Aranue Broecge

v Expected phasing of synergies

o 2007:5%
o 2008: 65%
| 2009: 100%

68



Accelerating Organic Growth

Enhanced Network Strategy

v Expanding the Retail footprint
@ ca. 100 new branches tarpeted by
2010
B Expansion based on the acquired
networks’ existing mapping
= Focus on Tuscany, Veneto anc Emilia
Romagna
v Development of corporate and
private banking networks
@ 6 new corporate branches opened by
2008
8 & new private banking branches
opened by 2009

Summary Development Plan

Cawmgory Openings Timing
Retail - 100 200
Corporats & 2008
Private

Banking & 008

Contribution to Gross Operating Profit
Estimates

B Peial ¥ P B ey

Three Levers to Create Value

FriulAdria 193 Branches
PR P - P
. b . N

(s | L ]

Alignmort of commercat
L-?- Hprmance —‘

{Eanparms methods and 15a1s]

! Climpiamia mothods ah 160}) N

L catjon Comorate prodici ]

Credid Agricele ro!

N - o
- . 3

Prepanng mtggl;nnm {« plugy
N =)
. ol i

Organisation

tnpiaved backoHice
orgamisation {Carparig =
Wiork(low)

S g v .
- [ 1 |
i bptimasotion R ©iynsation .
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{1 SummaryTerms]
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(6 3Appendices)y

]
e T ALRIINML 5 A

A Major Strategic Breakthrough in Italy for Crédit Agricole S.A,

B Opening of a third retail banking markel for Crédit Agricole S.A. in Europe after France and
Greece, delivering on steted objective of generating more than 50% of net banking income
from internatonal operations by 2008

B Converting a minority stake into a fully controtied retail banking platiorm in a fast growing
market

B Acquisition of & high quality banking franchise with strong value creation potential and limited
integration risk

B Complementarities with exisiing Crédit Agricoie S.A. produd {eciories, creation of a fully-
fledged banking platform in Haly

g Acquisition consistent with Crédit Agricoie 5.A4.'s financial eriteria
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29l CreditAgricolelSTAYinlIta1y)
3l OverviewoffAcquired/Networks)

g g&s&

Contribution of International Operations Post-Acquisition

r 200BE Net Banking income Breakdown . ]

Excluding acguisitions Including recent scquisitions, except Maly  inchwding all acouisitions

inlamatonal

G- LD = QL

[ LT K 2006E Stafi Breakdown o ]

Exgluding sequisitions Including recent scguititions, axcept tak neluding gb acquisitions
intaratonsl Franet
k- Intrbonal
e Ll
irtmmahons
L= = o
France %
e
COF, o
° e J ACRACOMLE 5 A
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Mechanical impacts of the operations on the Tier 1 ratio

® inibal posiion: 16.8% Inesa stake (ordinary shares and seving shares)"), aquity consolidated (Tier 2
deducton)

B Conseguences of the acquisition
- Dimect capital neads based on:
+ Goodwill crested
* Rish weighted axses of scquired networks

— indirect Tier 1 capital needs:
+ Datrerse in the Lowear Tiar 1 eligibie armount / hawrcuts on Lower Tiet 1

o |mplications of the reduction of the stake in Imesa from 16.8% to 9.1% {ordinary shares and saving
shares)
- Direct increzse in Tier 1 capital
+ Mergerrelated diubon profit (decrease from 16.8% 16 2 1% in the combinac intesa-SPIMI antity,
change in the quota share of conkslicated equity)
+ Capital pain on disposal {dacrease from £.1% 1o 4.5%)
~ 45% of unrealised capital gain on the remaining stake accounted for in Tier 2 zapual

- Indirect increase in Tier 1 capital:
+ Increzse in the Lower Tiar 1 eiigibie amount

B Consequences of tha neutralization of the intragroup part of operations

- Canceliation of 16.8% of the implied goocwill, broker: down batween 8 reducton in the mergar-
reiated ditution profit and a reduction in urveaksed capiial ganNs

- .
e e e . L




3. Person responsible for shelf-registration document and updates

> Person responsible for the shelf-registration document and updates
Mr. Georges Pauget, Chief Executive Officer, Crédit Agricole S.A.
» Responsibility statement

| hereby certify that, to my knowledge and after all due diligence, the information contained in
this update is true and accurate and contains no omissions likely to affect the import thereof.

| have cbtained a letter from the statutory auditors upon completion of their work in which they
state that they have verified the information relating to the financial situation and financial
staternents provided in this update and read the document as a whole.

Executed in Paris on 24 November 2006

Chief Executive Officer, Crédit Agricole S.A.

Georges Pauget
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4. Persons responsible for audit

Statutory auditors

Statutory auditors

Ernst & Young et Autres
Represented by

Valérie Meeus

41, rue Ybry

82576 Neuilly-sur-Seine Cedex

Statutory Auditors, members,
Compagnie Régionale des
Commissaires aux comptes de
Versailles

PricewaterhouseCoopers Audit
Represented by

Gérard Hautefeuille

63, rue de Villiers

92200 Neuilly-sur-Seine

Statutory Auditors, members,
Compagnie Régionale des
Commissaires aux comptes de
Versailles

Alternate auditors

Picarie et Associés
Represented by Denis Picarle
11, allée de l'Arche

92400 Courbevoie

Pierre Coll

63, rue de Villiers
92200 Neuilly-sur-Seine

s Barbier Frinault et Autres was appointed Statutory Auditor at the Ordinary General
Meeting of 31 May 1994 for a term of six years, which was renewed for six years at the
Ordinary General Meeting of 25 May 2000. This term of office was renewed for a further
six years at the Combined General Meeting of 17 May 2006.

The company, represented by Valérie Meeus, has been a member of the
Ernst & Young network since 5 September 2002.

It adopted the name « Ernst & Young et Autres » on 1 July 2006.

»  PricewaterhouseCoopers Audit was appointed Statutory Auditor at the Ordinary
General Meeting of 19 May 2004. This term of office was renewed for six years at the
Combined General Meeting of 17 May 2006.

PricewaterhouseCoopers Audit, represented by Gérard Hautefeuille, belongs to the
PricewaterhouseCoopers network.

» Pierre Coll was appointed Alternate Auditor for PricewaterhouseCoopers Audit at the
Ordinary General Meeting of 19 May 2004. This term of office was renewed for six years
at the Combined General Meeting of 17 May 2006.

» Alain Grosmann was appointed Alternate Auditor at the Ordinary General Meeting of
31 May 1994 for a term of six years, which was renewed for six years at the Ordinary
General Meeting of 25 May 2000. This term of office expired at the end of the Combined
General Meeting of 17 May 2006.

« Picarle et Associés, domiciled at 11, allée de I'Arche & Courbevoie (82400), was

appointed Alternate Auditor for Emst & Young et Autres for a term of six years at the
Combined General Meeting of 17 May 2006.
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5. Cross-reference table

The following table cross-references this document with (i) the main headings required by
regulation EC 809/2004 (Annex I}, enacting the terms of the « Prospectus » directive ; and (i) the
pages in the Shelf-registration Document D.06-0188 updated by this document.

.

RN

6. Business overview

6.1, Principal activities
6.2. Principal markets
6.3. Exceptional factors

6.4. Extent to which issuer is dependent on patents or licences,
industrial, commercial or financial contracts

B6.5. Basis for any statements made by the issuer regarding its
competitive position

7. Organisational structure

7.1. Brief description of the group and the issuer's position
within the group

7.2. List of significant subsidiaries

8. Property, plant and eguipment

8.1. Information regarding any existing or planned material
tangible fixed assets

8.2. Description of any environmental issues that may affect the
issuer's utilisation of the tangible fixed assets

50-59, 264, 956-29 DR

52-59, 179-182, 225-230
DR .
264 DR

84 DR

50-59 DR

47 DR ; 1-156 A01

205-215, 119-121 PR ;
107-117 AD3

183 DR ; 101 AD3

113-116 DR

Gl T e | Pagie no: i hielivea. | Pages rio. In
ding required.by regulation £C 50372004 (Annex ! Doc. (SDR) and updates | this updats
1. Persons responsible 280 DR ; 157 AD1; 45
AD2 ;127 AD3 73
2. Statutory Auditors 291 DR ; 158 AD1 ; 46
AD2 ; 12B AD3 74
3. Selected financial nformation
3.1. Historical financial information 6-8 DR
3.2. Interim financial information 3, 12-43 AQZ ; 4, 15-53
AO03 3, 1649
4, Risk factors 158-175, 83-94 DR
68-73 AD3
5. Information about the issuer
5.1. History and development of the issuer 48-49, 254-255 DR
5.2. Investments 262-263, 96-99, 152-153
DR 44 AQD2 ; 4, 55-56, 19-
20, 82-
83, B6-88, 105-106 AD3 50-53
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9. Operating and financial review

9.1. Financial condition
9.2. Operating income

10. Capital resources

10.1. Information concemning the issuer’s capital resources
10.2. Explanation of the sources and amounts of the issuer's
cash flows

10.3. Information on borrowing requirements and funding
structure

10.4. Information regarding any restriction on the use of capital
resources that have materially affected, or could materially
affact the issuer’s operations

10.5. Information regarding the anticipated sources of funds
needed to fulfil commitments

11. Research and development, patents and licences

12. Trend information

13. Profit forecasts or estimates

14, Administrative, management and supervisory bodies
and senior management

14.4. Information about members of the administrative,
management and supervisory bodies and senior
management

14.2. Administrative, management and supervisory bodies and
senior management conflicts of interests

15. Remuneration and benefits

15.1. Amount of remuneration paid and benefits in kind

15.2. Totat amount set aside or accrued to provide pension,
retirement or similar benefits

16. Board practices

16.1. Date of expiration of current term of office

16.2. Information about members of the administrative,
management or supervisory bodies’ service contracts with
the issuer or any of its subsidiaries

16.3. Information about the issuer's audit committee and
remuneration committee

18.4. A statement as to whether or not the issuer compilies with
the corporate government regime in its country of
incorporation

62-83 DR
125-127, 219-221 DR

125, 219 DR

128, 146-148, 195-196,
101 DR ; 33, 42, 57, 79-
81,102 AD3

128-130 DR ; 82-83 AQ3

171-173 DR

N/A

262-263 DR
N/A
94-89, 264 DR 74-76 AD3

85, 271-272 DR

3542 DR ; 44 AD2

43 DR

32-34 DR

33-34 DR

35-42 DR

43 DR

18-20 DR

14,43 DR

30, 39

52
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17. Employees

17.1. Number of employees and breakdown by main category of
activity and geographic location

17.2. Shareholdings and stock options

17.3. Arrangements for involving the empleyees in the issuer's
capital

18. Major shareholders

18.1. Shareholders owning more than 5% of the share capital or
voting rights

18.2. Whether the issuer's major shareholders have different
voting rights

18.3. Control over the issuer

18.4. Description of any arrangements, known to the issuer, the
operation of which may at a subsequent date resultin a
change in control of the issuer

19. Related party transactions

20. Financial information concerning the issuer's assets and
liabilities, financial positions and profits and losses

20.1. Historical financial information *

20.2. Pro forma financial information

20.3. Financial statements

20.4. Auditing of historical annual financial statements
20.5. Age of latest financial information

20.6. Interim financial information

20.7. Dividend policy

20.8. Legal and arbitration proceedings

20.9. Significant change in the issuer's financial or commercial
pasition

21. Additional information

21.1. Share capital
21.2. Memorandum and articles of asscciation
22. Material contracts

23. Third party information and statement by experts and

declarations of any interests

24. Documents on display

25, Information on holdings

7,104-105, 112 DR

32-42 DR ; 41, 102, 125
AD3

1898-201, 103 DR

8, 195, 268-269 DR ; 41,
102 AD3
B, 256, 268 DR

119, 123, 269, 47 DR

195, 269 DR

119-124 ; 274-276 DR ;
B9 AD3

117-241 DR

117-215 PR

216-217 DR

117 DR ; 4 AD3

3-43 A02 ; 4-119 AD3
8-11, 196, 260 DR

§3-94, 154 DR ; 73 AD3

264 DR

8, 101, 255-256, 268-270
DR ; 41, 57,102, 124 A03
254-261 DR

123-124, 264 DR

272 DR

265 DR 11 A0Z; 134
AQ3

154-155, 238, 248-252
DR ; 85-86, i07-117 AQ3

39

38

3-49

39

79

N/A = non applicable.
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* In accordance with article 28 of regulation EC 809/2004 and article 212-11 of AMF's General
Regulations, the following are incorporated by reference:

» the consolidated financial statements for the year ended 31 December 2004, the Statutory
Auditors' Report on the consolidated financial statements for the year ended 31 December 2004
and the Group's Management report appearing on pages 107 to 189, 170 to 171, 27 to 85 of the
Credit Agriocle S.A. shelf-registration document registered by the AMF on 17 March 2005 under
number D.05-0233;

= the consolidated financial statements for the year ended 31 December 2003, the Statutory
Auditors’ Report on the pro forma consolidated financial statements for the year ended
31 December 2003, the Group's Management report appearing on pages 53 to 95, 98 to 153, 154
to 155, 96 10 97 and 2 to 49 of the Crédit Agriocle S.A. shelf-registration document registered by
the AMF on 4 May 2004 under number R.04-073.

The sections of shelf-registration documents D.05-0233 and R.04-073 not referred to above are either
not applicable to investors or are covered in another part of shelf-registration document D.08-0188.

78



The present document is available on website www.credit-agricole-sa.fr
and on website to Autorité des Marchés Financiers www.amf-france.org

e

CREDIT AGRICOLE S.A.

Crédit Agricole S.A.

A French limited company with a share capital of €4,491,966,903
Paris Trade and Company Registry N 784 608 416
91-83, boulevard Pasteur — 75015 Paris
Tel 33 (0) 1.43.23.52.02
www credit-agricole-sa.fr
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1

Summarv of assets and liabilities as at September 30. 2006,

Published in the BALO on November 10. 2006

Please see attached English-language translation.




Crédit Agricole S.A.
File No. 82-34771

Exhibit 2.1

English transiation from French

Crédit Agricole S.A. BALO Notice published November 7, 2003, Izuﬁerin No. 135

CREDIT AGRICOLE S.A.

A French sociéré anonyme with capital of

€4,491,966,903.

Registered office: 91-93, boulevard Pasteur, 75015

Paris.

Registry of Commerce and Companies: 784 608 416

Paris — APE: 651 D.
Sitet: 784 608 416 00011

Financial Position as at September 30, 2006.

Other liabilities
Sundry accounts and uneamed
II]OOITIC
General risks and liabilities reserves
Subordinated debt and equity loans
Fund for general banking risksv; =
(FGBR)
Shareholders’ equity {excl. FGBR)
Share capital P
Additional paid-in capital -
Reserves
Regulated provisions and
investment grants
Retained eamings
Total liabilities and
shareholders’ equity

=14 050195
1560 322
722674933
> 722 489
520 989 895
4451967
12583 784
27371753

724
1175 667

360 306 205

Off-balance sheet items Amount
Guarantees and commitments given 19571 123
Financing commitments given 7431 567
Guarantees given 12139 556
Commitments on securities 0
Guarantees and commitments
received 3482 167
Financing commitments received 3462 987
Guarantees received 19 180
Commitments on securities 0

Cumulative Financial Position of the 41 Crédit
Agricole regional banks

(€ thousands)
Asset Amount
Cash, due from central banks and
French postal system 2022629
Treasury bills and similar items 3849 887
Due from banks 52417 220
Crédit Agricole internal transactions | 203 465 088
Customer-related items 1493 900
Bonds and other fixed-income
securities 15 866 037
Shares and other variable-income
securities 4166 526
Investments and other long-term
securities 11463 024
investments in non-consolidated
affiliates 42 550 522
intangible assets, bank premises and
equipment 195 132
Other assets 10 816 493
Sundry accounts and prepaid
expenses 11 999 743
Total assets 360306 203
Liabilities and shareholders’ Amount
equity
Due to central banks and current
accounts with French postal -
system 1 439
Due to banks 38141 101
Crédit Agricole internal transactions 17376716
Customer-related transactions 167 880 447
Debis represented by a security 69 651 737

(€ thousands)
Asset Amount

Cash, due from central banks and

French postal system 4 005 864
Treasury bills and similar items 418 200
Due from banks 1814 505
Crédit Agricole internal transactions 20127 164
Due from customers 281 499 368
Bonds and other fixed-income

securities 7178 430
Shares and other variable-income

securities 13 453 359
Investments and other long-term

securities 11959176
Investments in non-consolidated 1046 755




Crédit Agricole S.A.
File No. 82-34771

affiliates
Intangible assets, bank premises and

equipment 2794 877
Other assets 2705997
Sundry accounts and prepaid

expenses 5787243

Total assets 352791158
Liabilities and sharehcolders’ Amount
equity

Due to central banks and current

accounts with French postal

system 356
Due to barnks 1112694
Crédit Agricole internal transactions | 203 976 516
Customer-related items 77 307 038
Debts represented by a security 20 052 700
Other liabilities 2032968
Sundry accounts and unearned

income 6562314
General risks and liabilities reserves 3939238
Mutual security depasits 3127

Subordinated debt and equity loans
Fund for general banking risks
(FGBR)
Shareholders’ equity (excl. FGBR}
Share capital
Additional paid-in capital
Reserves
Regulated provisions and
investment grants
Retained eamings
Total liabilities and
shareholders® equity

3145195

1098 229
33 560 763
4058 021
9220215
20413 053

16 930
-147 476

352791 158

Off-balance sheet items

Guarantees and commitments given
Financing commitments given
Guarantees given
Commitments on securities

Guarantees and commitments
received
Financing commitments received
Guarantees received
Commitments on securities

60 093 372
51301 537
8661434

130 601

56 632 673
2056921
54390 586

185 166




Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.1 A

Final Terms relating to the issuance of EUR 200.000.000 Floating Rate Notes due May 2008

November 7. 2006

Please see attached.




Final Terms dated 7 November 2006

L
Crédit Agricole S.A.

acting through its London branch

Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 162
TRANCHE NO: 1

EUR 200,000,000 Fioating Rate Notes due May 2008 (the “Notes”)

Issued by: Crédit Agricole S.A. acting through its London branch {the “Issuer”)

Citigroup Global Markets Limited




PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 19 May 2006 and the supplements to the Base Prospectus dated 8 June
2006, 10 July 2006 and 26 September 2006 which, together, constitute a base prospectus {the “Base
Prospectus’) for the purposes of the Prospectus Directive {Directive 2003/71/EC) (the “Prospectus
Directive”). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as s0
supplemented. Full information on the Issuer and the offer of the Notes is only available on the basis of
the combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing on the website of the Issuer {www.credit-
agricole-sa.fr) and copies may be obtained from Crédit Agricole 5.A., 91-83, boulevard Pasteur, 75015
Paris, France.

1 Issuer: Credit Agricole S.A., acting through its London
branch
2 (i) Series Number: 162
(i)  Tranche Number: 1
3 Specified Currency or Currencies: Euro (*EUR"}
4 Aggregate Nominal Amount:
(i) Series: EUR 200,000,000
(i)  Tranche: EUR 200,000,000
5 Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s}: EUR 100,000
7 0] Issue Date: g November 2006
(i} Interest Commencement Date 9 November 2006
8 Maturity Date: Interest Payment Date falling in or nearest 1o 9
May 2008
9 Interest Basis: Floating Rate (further particulars specified below
in item 16)
10 Redemption/Payment Basis: Redemption at par
1 Change of Interest or Redemption/ Not Applicable
Payment Basis: -
12 Put/Call Options: Not Applicable
13 {i) Status of the Notes: Unsubordinated Notes. The Notes constitute

{ii) Dates of the corporate
authorisations for issuance of the

obligations under French law.

Resolution of the Board of Directors of the Issuer
dated 16 May 2006
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Notes:

Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16

Fixed Rate Note Provisions

Flioating Rate Note Provisions

(i) Interest Pericd(s):

{i)  Specified Interest Payment Dates:

(i) Business Day Convention:

(ivi Business Centre(s):

(v}  Manner in which the Rate(s) of
Interest is/are to be determined:

(viy Party responsible for calculating
the Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent):

(vil) Screen Rate Determination:

{Condition 5(b){iii)(B))

Relevant Time:

Interest Determination Date:

Primary Scurce for Floating
Rate:

Reference Banks (if Primary
Source is “Reference

Banks"):

Relevant Financial Centre:

Benchmark:

3.

Not Applicable
Applicable

The period beginning on (and including} the
Interest Commencement Date and ending on
{but excluding) the first Specified Interest
Payment Date and each successive period
beginning on {(and including) a Specified Interest
Payment Date and ending on (but excluding) the
next succeeding Specified Interest Payment
Date

8 February, 9 May, 9 August and 9 November in
each year from and including 9 February 2007
up to and including 9 May 2008; each subject to
adjustment in accordance with the Business Day
Convention specified in item 16(iii)

Modified Following Business Day Convention
TARGET and London

Screen Rate Determination

Not Applicable

Applicable

11.00 a.m. Brussels time

Second TARGET Business Day prior to the first
day in each Interest Accrual Period

Moneyline Telerate 248 page

Not Applicable

Euro-zone

3-month EURIBOR

“3-month EURIBOR" means the rate for
deposits in EUR for a period of three months as




—  Representative Amount;
—  Effective Date:
—  Specified Duration:
(viii) 1SDA Determination:
— Floating Rate Option:
—  Designated Maturity:

— Reset Date:
{ix) Margin(s):
(x)  Minimum Rate of Interest:
(xiy Maximum Rate of Interest:
(xity Day Count Fraction:(Condition
5(h))
{xiii) Fall back provisicns, rounding

provisions, denominator and any

other terms relating to the method
of calculating interest on Floating

Rate Notes, if different from those
set out in the Conditions:

17 Zero Coupon Note Provisions

18 Index-Linked Interest Note/other
variable-linked interest Note
Provisions

19 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20 Redemption at the Option of the Issuer

(Call Option)

21 Redemption at the Option of
Noteholders (Put Option)

22 Final Redemption Amount of each

quoted on the Moneyline Telerate 248 page as
of 11.00 a.m., Brussels time on the Interest
Determination Date

Not Applicable
Not Appiicable
Not Applicable
Not Applicable
Not Applicable
Not Applicabie
Not Applicable
-0.02 per cent.
Not Applicable
Not Applicable
Actual/360, adjusted

If the Benchmark does not appear on the
Primary Source, the rate for that Interest Accrual
Period will be determined as if the parties had
specified “EUR-LIBOR-Reference-Banks™ {(as
defined in the International Swaps and
Derivatives (ISDA) 2000 Definitions) as the
applicabie Reference Rate.

In the event that no such guotations are
provided for as above, the Benchmark shall be
determined by the Caiculation Agent in it sole
and absolute discretion taking into consideration
all available information that in good faith it
deems relevant.

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

EUR 100,000 per Note of EUR 100,000
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Note

Early Redemption Amount

(i)  Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
6(c)) or on event of default
{Condition 10) or other early
redemption and/or the method of
calculating the same (if required or
if different from that set out in the
Conditions):

(i)  Redemption for faxation reasons
permitted on days others than
Interest Payment Dates {Condition

6(b))

(i) Unmatured Coupons to become
void upon early redemption

Specified Denomination

As per the Conditions

No

Yas

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

Form of Notes:
New Global Note:

Financial Centre(s) or other special
provisions refating to Payment Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Notes (and dates
on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on late
payment:

Details relating to Instalment Notes:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Bearer Notes

No

Temporary Giobal Note exchangeable for a
Permanent Global Note which is exchangeable
for Definitive Notes in the limited circumstances
specified in the Permanent Global Note

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable




30 Consolidation provisions:

31 Applicable tax regime:

32 Other final terms:

DISTRIBUTION

33 iy syndicated; names of Managers:
(i)  Stabilising Manager(s) (if any).

24 If non-syndicated, name and address of
Dealer.

35 Additional seliing restrictions:

GENERAL

36 The aggregate principal amount of Notes

issued has been transiated into Euro at
the rate of [o] producing a sum of:

Condition 13 applies

Conditions 8(b) and B(c) apply and the Notes are
issued (or deemed issued) outside France

Not Applicabie

Not Applicable

Not Applicable

Citigroup Giobal Markets Limited
Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB
England

Not Appiicable

Not Appiicable

LISTING AND ADMISSION TO TRADING APPLICATION

Thése Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term Note Programme of

the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the 1ssuer

o

Duly represented by. Omar Ismael Aguirre




PART B - Other

RISK FACTORS

Not Appiicable

LISTING AND ADMISSION TO TRADING
{0
(i}

Listing:

Admission to trading:

Estimate of total expenses related
to admission to trading:

RATINGS

(iii)

Ratings:
NOTIFICATION
Not Applicable

Information

Luxembourg

Application has been made for the Notes to
be admitted to trading on the regulated
market of the Luxembourg Stock Exchange
g November 2006 with effect from such date

Not Applicable

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in the Base Prospectus, so far as the Issuer is aware, no perscn
involved in the offer of the Notes has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED
{

Reasons for the offer

(i)  Estimated net proceeds:
(iii)
OPERATIONAL INFORMATION

Estimated total expenses:

Intended to be held in a manner which
would aliow Eurosystern eligibility:

ISIN Code:

Common Code:

Any clearing system{s) other than
Eurociear Bank SA/NV and
Clearstream, Luxembourg and the

relevant identification number(s):
Delivery:

Names and addresses of additional
Paying Agent(s) {if any):

-7-

NET PROCEEDS AND TOTAL EXPENSES

As set out in the section headed “Use of
Proceeds” in the Base Prospectus

EUR 200,000,000
Not Applicable

No

X50274182103
027418210
Not Applicable

Delivery against payment

Not Applicable




Final Terms dated November 8, 2006

Crédit Agricole S.A.
acting through its London branch
Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO; 163
TRANCHE NO: 1
lssue of EUR 100,000,000 Index Linked Interest and Redemption Notes due 2016

{the “Notes”)
Issued by: Crédit Agricole S.A. acting through its London branch (the “Issuer”)

Dealer: CALYON

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 19 May 2006 and the supplements to the Base
Prospectus dated 8 June 2006, 10 July 2006 and 26 September 2006 which, together,
constitute a base prospectus (the "Base Prospectus”) for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospecius
Directive and must be read in conjunction with such Base Prospectus as so supplemented. Full
information on the lssuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are avaitable for viewing at the office of the Fiscal Agent or
each of the Paying Agents and on the website of the Issuer (www.credit-agricole-sa.fr) and
copies may be obtained from Credit Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris,
France.

1 Issuer; Crédit Agricole S.A., acting through its
London branch
2 {i) Series Number: 163
(i} . Tranche Number: 1
3 Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading:
(i)  Series: EUR 100,000,000
(i}  Tranche: EUR 100,000,000

5 Issue Price: 100 per cent of the Aggregate Nominal
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1"

12
13

14

Specified Denomination{s):

(i)
(ii)

Issue Date:

Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i

(i)

Status of the Notes:

Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

Amount

EUR 50,000

10 November 2006
Issue Date

10 November 2016

Index Linked Interest
{further particulars specified below)

index Linked Redemption
(further particulars specified below)

Not Applicable
Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer dated 16 May 2006

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16
17
18

Fixed Rate Note Provisions

Floating Rate Note Provisions

Zero Coupon Note Provisions

Index-Linked Interest Notefother
variable-linked interest Note
Provisions

Index/Formula/other variable:

Calculation Agent responsible
for calculating the interest
due:

Not Applicabie
Not Applicable
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
(and inciuding) the Interest
Commencement Date to (but excluding)
the Maturity Date at a rate of interest
determined by the Calculation Agent in
accordance with the provisions set forth
under the Section 2/ "Index Linked
interest Note Provisions" of the Appendix
hereto.

Such interest amount will be payable
annually in arrear

See Appendix

CALYON
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(iii)

(iv)

v)
(vi)

(vil)
(viii)

(ix)

{xi)

Provisions for determining
Coupon where caiculation by
reference fo Index and/or
Formulz and/or other variable
is impossibie or impracticable
or otherwise disrupted:

Interest Period(s):

Determination Dates:

Specified Interest Payment
Dates:

Business Day Convention:
Business Centre{s):
Minimurn Interest Rate:
Maximum Interest Rate:

Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer (Call Option)

Redemption at the Option of
Noteholders (Put Option)

Final Redemption Amount of each

Note

Early Redemption Amount

(i}

Early Redemption Amount(s)
of each Note payabie on
redemption for  taxation
reasons (Condition 6(b)) or on

See Appendix

Each twelve-months period from (and
including) the Interest Commencement
Date to (but excluding) the Maturity Date

Not Applicable

10 November in each year from 10
November 2007 to and including 10
November 2016 (each an "Index Linked
Interest Payment Datey”, it being
understood that the Index Linked Interest
Payment Datey, shall occur on 10
November 2007 and that the Index
Linked Interest Payment Datenq shall
occur on 10 November 20186), in each
case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
18(vii) below

Following Business Day Convention
TARGET
0.00 per cent per annum

5.85 per cent per annum

30/360, unadjusted
Not Applicable

Not Applicable
Not Applicabie

See Appendix




event of default (Condition 10)

or other early redemption
and/lor the method of
calculating the same ({if

required or if different from
that set out in the Conditions}:

(i) Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 6(b))

(i)  Unmatured
become void
redemption

Coupons to
upon early

See Appendix

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

Form of Notes:

New Global Note:

Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details refating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to
forfeit the Notes and interest due on
late payment:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Applicable tax regime:

Bearer Notes

No

Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note

Not Applicable

No

Not Applicable

Not Applicable

Not Applicabie

Not Applicable

Conditicns 8 (b) and 8(c) apply and the
Notes are issued (or deemed issued)

4




outside France

32 Other final terms: Not Applicable
DISTRIBUTION
33 () i syndicated, names of Not Applicable
Managers:
(i)  Date of Subscription Not Applicable

Agreement, if any:

(i) Stabilising Manager(s) (if any): Not Applicable

34 If non-syndicated, name and address
of Dealer: CALYON i
9, quai du Président Paul Doumer
92920 Paris La Défense Cédex France
35 Additional seliing restrictions: Not Applicable
GENERAL

36 The aggregate principal amount of Not Applicable
Notes issued has been translated into
Euro at the rate of [e] producing a sum
of:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term

Note Programme of the Issuer.
RESPONSIBILITY
The Iss:ejpts responsibility for the information contained in these Final Terms

(P
Signed on behalf of the Issuer

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Applicabie
LISTING AND ADMISSION TO TRADING

(i} Listing: Luxembourg

(i) Admission to frading: Application has been made for the Notes
to be admitted to trading on the regulated
market of the Luxembourg Stock
Exchange with effect from 10 November
2006

(iiiy Estimate of total expenses related
to admission to trading: Not Applicable

RATINGS
Not Applicable
NOTIFICATION

Not Applicable
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

" So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.”

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

As set out in the section headed “Use of

i) Reasons for the offer :
Proceeds” in the Base Prospectus

(i)  Estimated net proceeds: EUR 100,000,000

(i)  Estimated total expenses: Not Applicabie

PERFORMANCE OF INDEX/FORMULAJother variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underlying

See Appendix
OPERATIONAL INFORMATION

intended to be heid in a manner which  N©
would allow Eurcsystem eligibility

ISIN Code: X50273648880

Common Code: 27364888

Any clearing - system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant




identification number(s): Not Applicable

Delivery: Delivery against payment
Names and addresses of additional

Paying Agent(s) (if any): Not Applicable




APPENDIX

(This Appendix forms part of the Final Terms to which it is attached)

HAEINAE REDEMBTON AMOUNT GERE e S e
Unless previously redeemed or purchased and cancelled as specified below and in the Conditions of
the Base Prospectus, the Final Redemption Amount payable by the Issuer on the Maturity Date upon
redemption of each Note will be egual to the following:

1- 1f no Trigger Event has occurred before the Maturity Date and;

a) If the Eurostoxx Performance is on every Valuation Date equal to or greater than
50.00% the Final Redemption Amount will be equal to :

100% of the Specified Denomination; or

b) If the Eurostoxx Performance is, on any Valuation Date, strictly lower than 50.00%
the Final Redemption Amount will be equal to the minimum between :

()  100% of the Specified Denomination; or

(i)  Eurostoxx(10) x Specified Denomination;
Eurostoxx (0}

2- if a Trigger Event has occurred before the Maturity Date, the Final Redemption Amount will be
equalto:

100% of the Specified Denomination
“Eyurostoxx Performance” means the resuit of .
Eurostoxx(t)
Eurostoxx(0)

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance (as defined below) is equal to or greater than 0.00%

m/aluation Date™ means November 3 in each year starting on November 3, 2007 and ending on
November 3, 2016. If November 3, is not an Exchange Business Day, the Index will be determine on

the following Exchange Business Day.

“Eurostoxx({10)”" means the level of the Index1 as determined by the Calculation Agent on November
3, 2016, or if such date is not an Exchange Business Day, on the foliowing Exchange Business Day.




For each Interest Period from and including November 10, 2006 to but excluding the Maturity Date,
the Notes will bear interest payable annually in amounts determined by the Calculation Agent in
accordance with the provisions set out below:

The Caiculation Agent shall determine the Index Linked Interest Rate as follow:

1- If no Trigger Event has occurred during the rejevant Interest Period and;

a) the Index Performance is equal to or greater than -50.00% the Index Linked Interest
Rate will be equal to the 5.65 per cent per annum; or

b) the Index Performance is strictly lower than -50.00% the Index Linked Interest Rate
will be equal fo 0.00%

2- If a Trigger Event has occurred during the relevant Interest Period the Index Linked
Interest Rate, for that Interest Payment Date and for all subsequent one until the Maturity Date,
will be equal to 5.65 per cent per annum.

“index Performance” means the result of :

Eurostoxx(t) Z1le iBoxx(1) -1
Eurostoxx(0) IBoxx(0)
" Eurostoxx(0) " or "Index1,” means the level of the Index1 determined by the Caiculation Agent as

of the Trade Date which means 4,027.28;

" Eurostoxx(t) " or "Index1," means the leve! of the Index1 determined by the Calculation Agent as of
the Valuation Time on the Valuation Date and as displayed on Reuters Page |

IBoxx(0) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Trade Date which means 146.03,

iBoxx(t) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Valuation Time on the Valuation Date;

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performanceis equal to or greater than 0.00%

*“rrade Date™ means October 26, 2008.

"valuation Date” means November 3 in each year starting on November 3, 2007 and ending on
November 3, 2016.

valuation Time™ means the time of calculation and dissemination of the closing value of the Index
via a summary message by the Index Sponsor {which is at the time being, for information only and
subject to any modification elected by the Index Sponsor, 5:30 p.m. CET),




A} General Definitions

"Index1" means the Dow Jones EURO sSTOXX®™ 50 Index as calculated and disseminated by the
Index Sponsor (Reuters code: STOXX50E);

"Index Sponsor1” or "Sponsor1" means STOXX Limited or any successor to such index sponsor
which is acceptable in the opinion of the Calculation Agent;

"Exchange1” or "Stock Exchange1” means in respect of each security comprising the Index1 (as
determined by the Index Sponsort from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities undertying the Index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index on such temporary substitute exchange or quotation
system as on the original Exchange);

"Related Exchange1” means MONEP S A and/or Eurex Frankfurt AG or any successor to such
exchange(s) or quotation system(s) or any substitute exchange or quotation system to which trading in
futures or options contracts relating to the Index has temporarily refocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the futures or options
contracts relating to such Index1 on such temporary substitute exchange or quotation system as on
the original Related Exchange);

If the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange1
Business Day on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Day1 immediately following the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date”).

In that case, (i) that second Exchange Business Day1 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the
Calculation Agent shall determine the level of the Index as of the Valuation Time on that Valuation Date
in accordance with the formula for and method of calculating the Index1 last in effect prior to the
occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation Date of each
security comprised in the Index1 (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on that Valuation Date, its good faith estimate of the value for the relevant security)

"Exchange Business Day1" means any Scheduled Trading Day on which the Index Sponsor is
scheduled to calculate and disseminate the Index1 and the Related Exchange1 is scheduled to be open
for trading for its respective regular trading session, notwithstanding such Related Exchangel closing
prior to its scheduled weekday closing time without regard to after hours or any other trading outside of
the regular trading session hours,

B) Fall Back Provision relating to the determination of Indexq .

"Market Disruption Event™ means the occurmmence or existence of (i) a Trading Disruption, (i) an
Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or (iii} an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of the Index1 exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index1 at any time,
then the relevant percentage contribution of that security to the level of the Index1 shall be based on a
comparison of (x) the portion of the level of the Index1 attributable o that security and (y) the overall
level of the Index1, in each case immediately before the occurrence of such Market Disruption Event;
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"Trading Disruption™ means any suspension of or fimitation imposed on trading by the Exchange? or
Related Exchangel or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange1 or Related Exchange1 or otherwise (i) relating to securities that comprise
20 per cent. or more of the level of the Index1 on the Exchange1, or (i) in futures or options contracts
relating to the Index1 on the Related Exchange1; :

"Exchange Disruption™ means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect transactions
in, or obtain market values for, securities that comprise 20 per cent. or more of the level of the Index1 on
the Exchange?, or (i) to effect transactions in, or obtain market values for, futures or options contracts
relating to the Index1 on the Related Exchange1;

"Early Closure” means the closure on any Exchange Business Day1 of the Exchange1l relating to
securities that comprise 20 per cent. or more of the level of the Index1 prior to its Scheduled Ciosing
Time or the Related Exchange1 prior to its scheduled weekday closing time without regard to after hours
or any other trading outside of the regular trading session hours unless such earlier closing time is
announced by such Exchange1 or Related Exchangel at least one hour prior to the earlier of (i) the
actual closing time for the regular trading session on such Exchange1 or Related Exchangel on such
Exchange Business Day1 and (i) the submission deadline for orders to be entered into the Exchanget
or Refated Exchange? system for execution at the scheduled weekday closing time without regard to
after hours or any other trading outside of the regular trading session hours on such Exchange Business
Day1;

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange1 fails to open for
trading during its regular trading session or on which a Market Disruption Event has occurred,

"Scheduled Trading Day” means any day on which the index Sponsor is scheduled to calculate and
disseminate the Index1 and the Related Exchange1 is scheduled to be open for trading for its respective
regular trading session,

"Scheduled Closing Time" means in respect of each security comprising the Index, the scheduled
weekday closing time of the Exchange without regard fo after hours or any other trading outside of the
regular trading session hours;

Upon the occurrence of certain events affecting the Index Sponsor1 and/or the Index1 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustment(s) or conseguences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange {using the method of adjustment
and calculations elected by such Related Exchangel or the consequences elected by the Related
Exchange1 to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C) ADJUSTMENTS TO THE INDEX1

(1) If the Indext is (i) not calculated and announced by the Index Sponsor1, but is calculated and
announced by a successor sponsor acceptabie to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index1, then that index (the “Successor
Index1") will be deemed to be the Index1.

(2) If on or prior to the Valuation Date, the Index Sponsori announces that it will make a material change
in the formula for or the method of calculating the tndex1 or in any other way materially modifies the
Index1 {other than a modification prescribed in that formula or method to maintain the Index1 in the
event of changes in constituent stock and capitalisation and other routine events) (an ‘Index
Modification™), then the Caiculation Agent shall elect either:

(i) to replace the Index1 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index1,; or

(i) to determine the Index1; using, in lieu of a published leve!l of the Index1, the level for that
Index1 as at the Valuation Date as determined by the Caiculation Agent in accordance with the
formula for and method of calculating the Index last in effect prior fo the change, but using only
those securities that comprised the Index1 immediately prior to the Index1 Modification; or

{iii) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index1, the mid-market implied volatility or any
other relevant market data for the Index1) of the Index1 on the Exchange at the Vaiuation Time
on the last Scheduled Trading Day immediately prior to the Inde1x Modification less the cost {if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute
discretion.

(3) If on or prior to the Valuation Date, the Index Sponsor fails to calculate and announce the index1 (an
"Index1 Disruption"), then the Calculation Agent shall determine the Index4, using, in lieu of a published
level of the Index1, the level for that Index1 as at the Valuation Date as determined by the Calculation
Agent in accordance with the formula for and method of calculating the Index1 last in effect prior fo the
index1 Disruption, but using only those securities that comprised the Index1 immediately prior to the
Index1 Disruption.

D- CORRECTION OF THE INDEX1

in the event that any level published on the Exchange1 or by the Index Sponsor1 and which is
utilized for the determination of the Indext, is subsequently corrected and the comection is
published by the Exchanget or the index Sponsori not later than the first Business Day
immediately preceding the Valuation Date (or the date fixed for redemption in the case of early
redemption), then the corrected level of the Index will be utilized for the purposes of the
determination of the Index1,. If no such case, the Calculation Agent won't take into account this
correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor 1will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index1.
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E-_CANCELLATION OF THE INDEX1

If, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsort (or any
successor sponsor acceptable to the Caiculation Agent) permanently cancels the index1 and no
Suceessor Index1 exists or (b} the successor sponsor to caiculate and disseminate the Index1 is
unacceptabie in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

1. request the Caiculation Agent to calculate from the last quotation day of the Index (or, as the case
may be, the replacement day of the Index Sponsor1 by a successor sponsor unacceptable o the
Caleulation Agent) to the relevant Valuation Date a synthetic index in replacement of the Index1 in
accordance with the formula for and method of calculating that Index last in effect prior to that
definitive cancellation of the Index1, but using only those securities that comprised that index1
immediately prior to that definitive cancellation of the Index1 or, as the case may be, the
replacement day of the Index Sponsori by a successor sponsor unaceceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) and to
determine accordingly the Index,; or

2. determine accordingly the Index,, being provided that in such case the Maturity Date will stay
unchanged, or

3. redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance with
Condition 14 on the date specified in such notice. Each Note shall be redeemed at an amount in
EUR determined by the Calculation Agent in its sole and absolute discretion and equal to
(notwithstanding anything to the contrary in the Base Prospectus) the market value of a Note as
determined by the Calculation Agent in its sole and absolute discretion on the basis of the market
conditions (such as the level of the Index1, the mid-market implied volatility or any other relevant
market data for the Index1) of the Index1 on the Exchange1 at the Valuation Time on the fast
Scheduled Trading Day immediately prior to the definitive cancellation of the Index1 or, as the
case may be, the replacement day of the Index Sponsor1 by a successor sponsor unacceptable to
the Caiculation Agent less the cost (if any, and without taking account of profit) to the Issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation Agent in
its sole and absoclute discretion.

F._INDEX1 LEVEL
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A) General Definitions

sIndex2"” or Iboxx means Iboxx € Sovereigns for 7 to 10 years Total Return; isin code
DEODD9681916 (Reuters Code : QW1QP)

"index Sponsor2” or "Sponsor2" means Intemational Index Company Ltd. or any successor to such
index sponsor which is acceptabie in the opinion of the Caiculation Agent.

P'Exchange2” or "Stock Exchange2™ means in respect of each security comprising the Index2 (as
determined by the Index Sponsor2 from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index2 on such temporary substitute exchange or quotation
system as on the original Exchange2);

"Related Exchange2” means any exchange , trading system or quotation system or any successor to
such exchange(s) or quotation system{s) or any substitute exchange or quotation system to which
trading in futures or options contracts relating to the Index2 has temporarily relocated (provided that
the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Index2 on such temporary substitute exchange or quotation system
as on the original Related Exchange2),

“Exchange Business Day2" means any Scheduled Trading Day on which the Index Sponsor2 is
scheduled to calculate and disseminate the Index2 and the Related Exchange2 is scheduled to be
open for trading for its respective regular trading session, notwithstanding such Related Exchange2
closing prior to its scheduled weekday closing time without regard to after hours or any other trading
outside of the regular trading session hours;

B) Fall Back Provision relating to the determination of Index2 .

I the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange
Business Day2 on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Days2 immediately following the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the “"Scheduled Valuation Date").

In that case, (i) that second Exchange Business Day2 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii)
the Calculation Agent shall determine the level of the Index2 as of the Valuation Time on that
Valuation Date in accordance with the formula for and method of calculating the Index2 last in effect
prior to the occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation
Date of each security comprised in the Index2 (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on that Valuation Date, its good faith estimate of the value
for the relevant security)

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange2 fails to open
for trading during its regular trading session or on which a Market Disruption Event has occurred;

»Scheduled Trading Day" means any day on which the Index Sponsor is scheduled to calculate and
disseminate the Index2 and the Related Exchange2 is scheduied to be open for trading for its
respective regular trading session;

»Scheduled Closing Time" means in respect of each security comprising the Index2, the scheduled

weekday closing time of the Exchange2 without regard to after hours or any other trading outside of
the regular trading session hours;
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“Market Disruption Event" means, (i) the failure by the Sponsor2 for whatever reason (including
technical problems) either to publish a leve! of the Index2 at the Valuation Time in respect of any day; or
(ii) the occurrence or existence on any Exchange Business Day2 during the one-half hour period that
ends at the Valuation Time of any suspension of or limitation imposed on trading (by reason of
movements in price exceeding limits permitted by the exchange or otherwise) {(a) on the Exchange2 in
securities that comprise 20 per cent. or more of the level of the Index2, or (b) in options contracts or
futures contracts on the Index2 on any Related Exchange2, if, in any such case, such suspension of
limitation is, in the determination of the Calculation Agent, material.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a
security included in the Index2 is materially suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the Index2 shall be based on a
comparison of (i) the portion of the level of the [ndex2 attributable to that security relative to (i) the
overall level of such Index2, in each case immediately before that suspension or limitation.

Furthermore it is hereby agreed that a limitation on the hours and number of days of trading wili not -
constitute a Market Distribution Event if it results from an announced change in the regular business
hours of the Exchange?2 or the Related Exchange2.

Upon the occurrence of certain events affecting the index Sponsor2 and/or the Index2 (more described
beiow) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustment(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Retated Exchange2 (using the method of adjustment
and calculations elected by such Related Exchange2 or the consequences elected by the Related
Exchange? to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C- ADJUSTMENTS TO THE INDEX2

(1) If the Index2 is (i) not calculated and announced by the Index Sponsor2, but is calculated and
announced by a successor sponsor acceptable to the Caiculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calcuiation as used in the calculation of the Index, then that index (the “Successor
Index2®) will be deemed to be the Index2.

(2) If on or prior to the Valuation Date, the index Sponsorz announces that it will make a material change
in the formula for or the method of calculating the Index2 or in any other way materially modifies the
Index2 (other than a modification prescribed in that formula or method to maintain the Index2 in the
event of changes in constituent stock and capitalisation and other routine events) (an “index2
Modification®), then the Calculation Agent shall elect either.

(iv) to replace the index2 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index2y; or

(V) to determine the Index2, using, in fieu of a published level of the Index2, the level for that Index
as at the Valuation Date as determined by the Calculation Agent in accordance with the formula
for and method of caiculating the Index2 last in effect prior to the change, but using only those
securities that comprised the Index2 immediately prior to the index2 Modification; or

{vi) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absclute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index2, the mid-market implied volatility or any
other relevant market data for the Index2) of the Index on the Exchange2 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the Index2 Modification less the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute

discretion.

(3) !f on or prior to the Valuation Date, the Index Sponsor2 fails to calculate and announce the Index2
(an “Index2 Disruption"), then the Calculation Agent shall determine the Index2; using, in lieu of a
published level of the Index2, the level for that index2 as at the Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating the Index2 last in effect
prior to the Index2 Disruption, but using only those securities that comprised the Index2 immediately

prior to the Index2 Disruption.

(V) CORRECTION OF THE INDEX2

In the event that any level published on the Exchange2 or by the Index Sponsor2 and which is
utilized for the determination of the Index2, is subsequently corrected and the correction is
published by the Exchange2 or the Index Sponsor2 not later than the first Exchange Business
Day? immediatety preceding the Valuation Date (or the date fixed for redemption in the case of
early redemption), then the corrected level of the index2 will be utilized for the purposes of the
determination of the Index2,. If no such case, the Calculation Agent won't take into account this

correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor2 will have made any efror, omission or other incorrect
statement in connection with the calculation and public announcement of the Index2.
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E-_CANCELLATION OF THE INDEX2

if, at any time from the Issue Date to the relevant Valuation Date (a) the index Sponsor2 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the Index2 and no
Successor Index2 exists or (b) the successor sponsor to caiculate and disseminate the Index2 is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

1. request the Calculation Agent to calculate from the last quotation day of the Index2 (or, as
" the case may be, the replacement day of the Index Sponsor2 by a successor sponsor
unacceptable to the Calculation Agent) to the relevant Valuation Date a synthetic index in
replacement of the Index2 in accordance with the formula for and method of calculating
that index2 last in effect prior to that definitive cancellation of the Index2, but using only
those securities that comprised that Index2 immediately prior to that definitive
canceliation of the index2 or, as the case may be, the replacement day of the Index
Sponsor2 by a successor sponsor unacceptable to the Calculation Agent (other than
those securities that have since ceased to be listed on the Exchange2) and to determine
accordingly the Index2,, or

2. determine accordingly the Index2,, being provided that in such case the Maturity Date will
stay unchanged, or

3. redeem all, but not some only of, the Notes by giving nofice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and
absolute discretion and equal to (notwithstanding anything to the contrary in the Base
Prospectus) the market vaiue of a Note as determined by the Calculation Agent in its sole
and absolute discretion on the basis of the market conditions (such as the level of the
Index, the mid-market implied volatility or any other relevant market data for the Index) of
the Index2 on the Exchange2 at the Valuation Time on the last Scheduled Trading Day
immediately prior to the definitive cancellation of the index2 or, as the case may be, the
replacement day of the Index Sponsor2 by a successor sponsor unacceptable to the
Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer
of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

F) DESCRITPION OF THE INDEX?2

(this description is on extract of the Guide Euro Benchmark Indices available on the
follow address : http://www.iboxx.com)

1- iBoxx € Indices

The iBoxx € index family is published by Intemational Index Company Limited (lIC) and represents the
investment grade fixed-income market for Euro and Eurozone-currency denominated bonds.2

Prices for all bonds in the indices are provided by ten major financial institutions: ABN AMRO,
Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,Goldman Sachs,
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HSBC, JP Morgan, Morgan Stanley, Royal Bank of Scotland and UBS Investment Bank. Deutsche
Bérse calculates and disseminates the indices.

Table 1: iBoxx € Benchmark Indices

iBoxx € Index Family
overall and maturity indices (1-3, 3-5, 5-7, 7-10 and 10+ years)

iBoxx € Overall
overall and maturity indices

iBoxx € Sovereigns iBoxx € Non-Sovereigns
overall and maturity indices overall and maturity indices
iBoxx € Non-Sovereigns Rating Indices
each with overall indices
iBoxx € Sub-Soveroigns iBoxx € Collateralized IBoxx € Corporates
overall and maturity indices overall and maturity indices overall ard maturity indices
iBoxx € Eurozone iBoxx € Sub-Sovereigns iBoxx € Collateralized iBoxx € Corporates
iBoxx € Germany Rating |ndices Rating Indices Rating Indices
iBoxx € France each with overall indices each with overall indices iBoxx € Corporates
IBoxx € ftaly iBoxx € Supranationals IBoxx € Covernd Sector Indices
each with overall ang maturity sach with overall and maturity each with overall and maturtty anch with overall and maturity
indicas indices indices Indices
iBoxx € Austria IBoxx € Agencies 1Boxx € Coverod Sub- iBoxx € Financials
iBoxx € Bolglum iBoxx € Public Banks Indices Rating Indices
iBoxx € Fintand iBoxx € Regions IBoxx € Germany iBoxx € Non-Financials
|Boxx € Grooto |Boxx € Othor Covered Sub-indices Rating Indicos
iBoxx € irefand Sovereigns iBoxx € Securitized IBoxx € Financials Sub-
iBoxx € Netherlands IBoxx € Other Sub- iBoxx € Other Indices
iBoxx € Portugal Sovereigns Collateralized iBoxx € Corporates
IBoxx € Spain each with overall indices each with overall indices Market Sector Indices
each with overall indices

1.1. Structure of the iBoxx € Benchmark Indices

The iBoxx € benchmark indices comprise an overall index and four major index sub-groups. The
sovereigns index group is made up of Euro-denominated and Eurozone-currency sovereign debt
issued by Eurozone-governments. it includes an overall index and maturity indices. An overall index is
published for each of the Eurozone countries (with the exception of Luxembourg), i.e. Austra,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal and Spain. The
iBoxx sovereigns group is detailed further, with maturity indices for Germany, France and italy.

The iBoxx € Non-Sovereigns index comprises all bonds that do not qualify for the iBoxx € Sovereigns
index. These bonds are further classified into the Sub-sovereigns, Collateralized and Corporates index
sub-groups. Sovereign bonds from countries outside the Eurozone are included in the iBoxx € Other
Sovereigns index within the Sub-sovereigns index subgroup. The Corporates indices? include overall,
rating and maturity indices, with a split into financial and non-financial bonds, and rating and maturity
sub-indices for each. A further breakdown is made into market sectors. Senior and subordinated debt
indices are published for the financial and non-financial sectors. Sub-indices for financial debt
according to the debt status are also calculated.

1.2. Publication of the iBoxx € Benchmark Indices

All top-level indices (iBoxx € Overall, iBoxx € Sovereigns, iBoxx € Eurozone, iBoxx € Germany, iBoxx
€ Non-Sovereigns, iBoxx € Sub-Sovereigns, iBoxx € Collateralized, iBoxx &€ Corporates, iBoxx €
Financials, iBoxx € Non-Financials and the iBoxx € Corporates Market Sector indices) are computed
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and disseminated once per minute between 9.00 a.m. and 5.15 p.m. CET. End-of-day closing values
are calculated and disseminated for all indices after 5.15 p.m. CET.

Bond and index analytical values are caiculated each trading day using the daily closing prices.
Closing index values and key statistics are published at the end of each business day by lIC on
www.indexco.com, which also has information and news about the iBoxx indices. In addition, midday
fixing levels for bond prices and indices are published. Real time indices and bond prices are
published by Deutsche Bérse.

Index calculation is based on the Xetra trading calendar. In addition, the indices are caiculated with
the previous trading day's closes on the last calendar day of each month if that day is not a trading
day. |IC publishes an index calculation calendar on www.indexco.com. The base date of the indices is
31 December 1998, Index data and bond price information is also available from the main information
vendors.

2. iBoxx € Index Rules

2.1. Criteria for iBoxx € Bonds

The selection criteria for the inclusion of bonds in the iBoxx € indices are:
+» Bond type

» Rating

« Time to maturity

« Outstanding amount.

2.1.1. Bond Type

General inclusion criteria: Only fixed rate bonds whose cash flow can be determined in advance

are eligible for the indices. The indices are comprised solely of bonds. T-Bills and other money market
instruments are not eligible. The iBoxx € indices include only Euro and legacy currency denominated
bonds. The issuer's domicile is not refevant.

In particular, bonds with the following characteristics are included:

» Fixed coupon bonds {"plain vanilla bonds”)

» Zero coupon bonds

» Step-ups

» Event-driven bonds, such as rating- or tax-driven bonds with a maximum of one coupon
change per period

+ Dated and undated callable subordinated corporate bonds, including fixed-to-fioater bonds that
change to a floating rate note at or after the first call date. Undated bonds must be callable. in the
index calculation, these bonds are always assumed to redeem at the first call date

« Soft bullets only for the iBoxx € Collateralized indices. These are bonds with an initial fixed coupon
period and a variable or step-up coupon period thereafter that are structured so that they are expected
to redeem at the end of the initial period. In the index calculation soft bullets are always assumed to
redeem at the end of the initial period

The foliowing bonds are specifically excluded:

"+ Sinking funds and amortizing bonds
« Other callabie and undated bonds

« Floating rate notes and other fixed-to-floater bonds

- CDOs (Collateralized Debt Obligations) and bonds collateralized by CDOs

« German Kommunalanieihen, - obligationen or Kommunalschatzanweisungen secured by
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public loans are excluded from the indices uniess they qualify as Jumbo Pfandbriefe

+ Retail bonds. Retail bonds as identified by the iBoxx Technical Committee are excluded from
the indices. The list of retail bonds is published on the website www.indexco.com

2.1.2. Bond classification

Each bond is classified into one of the four categories: Sovereigns, Sub-Sovereigns, Collateralized
and Corporates as well as a number of category-specific subsectors.

Sovereigns — are bonds issued by central governments in their domestic currencies.

Sub-sovereigns — are bonds issued by local governments (e.g. German Bundeslaender) and bonds
guaranteed or issued by entities guaranteed by the governments such as government agencies (e.g.
Cades, KAN), public banks (e.g. German Landesbank debt issued before 31 July 2005) or
supranational entities (e.g. EIB, World Bank). Bonds issued by central governments in foreign
currencies are included as Other Sovereigns under Sub-sovereigns.

Collateralized bonds - are bonds secured against specific assets or pools of assets. Bonds with
simple credit enhancements such as a first mortgage are included in the corporate indices as are
bonds whose only security is a financial insurance guarantee.

. Covered bonds: A covered bond is a bond that fulfils the criteria specified in UCITS 22.4 or similar
directives, e.g. CAD lIl. In addition, other bonds with a structure affording an equivalent risk and credit
profile, and considered by the market as covered bonds, will be included in the iBoxx covered bond
indices. The criteria taken into account by the iBoxx Technical Committee in evaluating the status of a
bond will be structure, trading patterns, issuance process, liquidity and spread-leveis.. Currently, the
foliowing bond types are included in the iBoxx € Covered indices:

Austrian Pfandbriefe

French Obiigations Fonciéres

German Jumbo Pfandbriefe

Irish Asset Covered Securities

Luxembourg Lefires de Gage

Spanish Cedulas Hipotecarias and Cedulas Territoreales
UK covered bonds

QO 0QO0OO0O0O0

. Securitised bonds: Are bonds secured against specific assets or receivables (ABS), mortgages

(MBS) or cash flows from a whole business segment (Whole Business Securitizations) in each case
via a special purpose vehicle.

Corporate bonds — Bonds issued by public or private corporations. The bonds are further classified
into Financial and Non-Financial bonds and into the sectors. The category insurancewrapped is added
under Financials for corporate bonds whose timely coupon and/or principal payments are guaranteed
by a special monoline insurer such as AMBAC or MBIA.

Corporate debt is classified into senior and subordinated debt. Hybrid bank capitalis further
detailed into the respective tiers of subordination:

= Tier |
» Upper Tier 2
» Lower Tier 2

» Other. This category includes not only all remaining subordinated bank debt but also all other
subordinated debt

2.1.3. Rating
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All bonds in the iBoxx € index family must be rated investment grade by at least one of the following
rating agencies: Standard & Poor's, Moody’s or Fitch. If a bond is rated by several agencies, then the
lowest available rating is attached to the bond. This rating determines whether the bond is eiigible for
the iBoxx € indices and to which rating index it belongs. The minimum rating to qualify a bond as
investment grade is BBB- for Fitch or S&P and Baa3 from Moody's. Ratings are consolidated (e.g.
BBB+, BBB and BBB- are consolidated to BBB; A+, A and A- are consolidated to A etc.).

Eurozone sovereigh debt does not require a rating.
2.1.4. Time to Maturity

All bonds must have a minimum remaining time to maturity of at least one year at the re-balancing
date.

2.1.5. Amount Outstanding

All bonds require a specific minimum amount outstanding in order to be eligible for the indices, as
shown below. The figures indicate minimum issue sizes. Figures in parentheses apply only to legacy
bonds, i.e. bonds issued in a pre-Euro currency.

O Sovereigns: Euro 2 billion

0 Sub-sovereigns: Euro 1 billion

0 Covered: Euro 1 billion

[ Collateralized: Euro 500 million (1 billion) {except covered bonds)
O Corporates: Euro 500 miliion (1 billion)

The amount outstanding of each bond is used to calculate its index weight. The indices are
capitalization-weighted.

2.1.6. Monthly Rebalancing of the Indices
Once a month the indices are reviewed and re-balanced. This includes:

1. Bond selection

The universe of bonds is reviewed monthly; those issues meeting the criteria described above at the
end of the month are included in the indices. The cut-off date for meeting the amount outstanding
criteria is three business days prior to month-end. The rating information includes all rating actions
published three trading days before the end of the month. Intra-month rating changes are refiected at
the beginning of the following month. The time to maturity is measured from the last calendar day of
the current month to the final specified maturity date of the bond.

Newly issued bonds that have not settied three trading days before the end of the month are only
included in the iBoxx indices, if (a) they settie before the end of the month and (b) their rating and
outstanding amount are known with certainty three trading days before the end of the month.

2. Index composition

All bonds are assigned to the indices according to their classification. The assignment of a bond to a
certain maturity bucket is based on its expected remaining life. The expected remaining life is
expressed in years and calculated as follows:

« For plain vanilla bonds, the expected remaining life of the bond is its time to maturity, calculated as
the number of days between the last calendar day of the current month and its maturity.

. Fordated and undated callable hybrid capital bonds, the first call date is always assumed to be the

expected redemption date. The expected remaining life is calculated as the number of days between
the last calendar day of the month and the expected redemption date.
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. For soft bullets, the expected redemption date at the end of the initial period is assumed to be the
expected redemption date.

All bonds remain in their maturity bucket for the entire month.
2. Weighting adjustments

Within an index, each bond is weighted according to its amount outstanding. Intra-month changes
of the amount outstanding for each bond are reflected in the index through the rebalancing
procedure at the beginning of each new month.

(iv) Coupon Adjustments

Coupon changes to corporate bonds are taken into account in the calculation of the indices from
the exact date on which the coupon was altered.

(v} Re-balancing timeframe

Six business days before the end of each month, Deutsche Bbrse compiles a list of all bonds that
meet the inclusion criteria.

Four business days before the end of each month, a preliminary membership list is published on
the websites of International Index Company and Deutsche Btirse. This list contains preliminary
information on rating and amount outstanding of all bonds.

Three business days before the end of each month, @ membership list ("Constituents Super List™)
with final amount outstanding for each bond is published. This Constituents Super List contains the
maximum number of constituents for the next month.

Two business days before the end of the month, the rating information for the bonds on the
Constituents Super List is updated and the list is adjusted for all rating changes occurring three
business days prior to month-end after first publication. The resulting list is the final membership
list for the following month and is published as soon as all rating changes are confirmed [Note:
bonds that are upgraded to investment grade are not included unless they had previously been on
the Constituents Super List].

On the last business day of each month, International Index Company and Deutsche Borse publish
the membership list with closing prices of all bonds at the close of business.

2.2. Consolidation of Contributed Quotes

Index caiculation is based on bid and ask quotes provided by the contributing banks. As at July
20086 the following supply bond prices:

ABN AMRO, Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,
Goldman Sachs, HSBC Bank, JP Morgan, Morgan Stanley, Royal Bank of Scotland, UBS.

The quotes pass through a two-step consolidation process:

Table 3: iBoxx Consolidation Process
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The first filter tests the technical validity of the quotes. The following parameters are tested:
« Whether bid and ask quotes are non-negative

» Whether the bid quote is lower than the ask quote
+ Whether the bid-ask spread is within 500 basis _points
+ Whether the quote has been updated within the last 60 minutes

A quote is only accepted if both bid and ask pass the test.

Subsequently, in the second filter the bid and the ask sides of all surviving quotes are ordered from
highest to lowest. In a first test the difference between the maximum and the minimum quote must not
be greater than a specified limit {the limit depends on the bond). If the test is passed, all quotes enter
the consolidation process. If the distance between maximum and minimum quote is too wide, two
more tests are carried out. First, the distance between the maximum / minimum quote and its neighbor
is checked. If this distance is too wide then the maximum and/or minimum quote is excluded. Second,
the distances between the other neighboring quotes are tested and all quotes are dismissed if one of
the distances is greater than a predefined limit.

Table 4: iBoxx Consolidation Process {example)
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The consolidated bid and ask prices are calculated from the remaining quotes:
» If less than two quotes are valid, no consolidated price can be generated.
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« If two or three quotes are received, the consolidated price is determined as the arithmetical
mean of these quotss.

+ If four or more quotes are received, the highest and lowest quotes are eliminated. Thereafter
the mean value of the remaining quotes is calculated to determine the consolidated price.

2.3. Index Calculation

2.3.1. Calculating the Indices

The quotes from the contributing banks are consolidated and enter the index calculation in real ime as
consolidated prices. In the event that no new gquotes for a particular bond are received, the index will
continue to be calculated based on the last available consolidated prices. The indices are calculated
based on bid prices. Bonds that are not in the iBoxx universe for the current month, but become
eligible for at the next re-balancing, enter the indices at their ask price.

2.3.2. Minimum Number of Bonds

An index is calculated if at least one available bond matches all index criteria. If no more bonds qualify
for an index, that index is no fonger calculated and the index level remains at the last level.
Shouid at least one bond qualify again, calculation of the index is resumed.

2.3.3. Maturity Buckets
All bonds are categorized into maturity buckets, which are then used to calculate maturity indices.
As a principle, the bands are defined as 1-3, 3-5, 5-7, 7-10 and more than 10 years for top-level

indices. Some specific indices may have one or more custom maaturity bands in addition to the
above.

2.3.4. Accrued Interest

The following day count conventions are taken into account when caiculating the indices:
+ ACT/IACT

« ACT/360

« ACT/365

« {SMA 30/360

2.3.5. Reinvestment of Cash

Payments from coupons and scheduled partial and unscheduled full redemptions are held as cash
until the next rebalancing, when the cash is reinvested in the index.

2.3.6. Settiement Conventions

The settlement convention for all iBoxx indices is t+0.

2.4. Determination of Benchmarks

Benchmark spreads are calculated for every bond in the iBoxx € Non-Sovereign indices as the

difference between the annual or semi-annual yield of the bond, and the annual or semi-annual
yieid of its benchmark.

The benchmark for a bond is assigned monthly by the following procedure:
- A bond is eligible as benchmark if

-the bond is part of the iBoxx € Eurozone index,
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- the issuer country is among the three largest AAA issuer countries in the iBoxx € Eurozone
index (by market value at (1-4)).

» Every eligible bond is assigned to one of the following maturity bands:

1 year: Maturity < 1.5 years

2 years: Maturity 1.5to < 2.5 years

3 years: Maturity 2.5to < 3.5 years

4 years: Maturity 3.5 10 < 4.5 years

5 years: Maturity 4.5 to < 5.5 years

6 years: Maturity 5.5 to < 6.5 years

7 years: Maturity 6.5to < 7.5 years

B years: Maturity 7.5 to < 8.5 years

9 years: Maturity 8.5 to < 9.5 years
10 years: Maturity 9.5 to < 12.5 years
15 years: Maturity 12.5 to < 17.5 years
20 years: Maturity 17.5 to < 25 years
Long: Maturity 25 years and greater

+ Eligible bonds are assigned to Sets A or B depending on their age. An eligibie bond is

assigned to Set A within a maturity band if it is not older than two years. Otherwise, itis
assigned to Set B. The age of a bond is calculated from the first settiement date to the current
re-balancing date.

The benchmark bond for each maturity band is selected in two steps:

- Step One — Selecting the best benchmark for the issuer country: The largest bond {by amount
outstanding) of all bonds in Set A is selected. If Set A is empty, then the most recently issued bond
of Set B is chosen as the best benchmark for the respective issuer country.

- Step Two: The largest benchmark bond selected in Step One {for each maturity band) is
_ selected as the respective benchmark bond for a maturity band.

+ For every bond in the iBoxx € Non-Sovereigns index, the benchmark bond with the closest

maturity is selected as benchmark. Therefore, the chosen benchmark is not necessarily the
same as the benchmark for the maturity band of the bond. If the time to maturity distance of a
bond to its two neighboring benchmarks is exactly the same, then the benchmark bond with
the longer time to maturity is chosen.

3. Index Formulae

The iBoxx € indices are caiculated as basket indices based on real bonds. All indices are published
as price and total return indices.

The iBoxx € benchmark indices are calculated on a capitalization-weighted basis that recognizes the
relative changes in value compared to the beginning of each month. The composition and weightings
of the index are adjusted at the beginning of each month.

4. Iboxx Level
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The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or following the occurrence of an Event of Default in
accordance with Condition 10 (the "Early Redemption Amount”) will be an amount in EUR calculated
by the Calculation Agent and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Earty Redemption Date") (as determined by the Calculation Agent
in its sole and absolute discretion on the basis notably of (i} the market conditions (such as the level of
the Index1 and Index2, the mid-market implied volatility) and (ii) taking into account the cost to the
Issuer of unwinding any underlying refated hedging arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) andfor 10 and
14,

BI{REDEMBTION;EC

In the event that the Calculation Agent determines in good faith that any arrangements made to hedge
the Issuer's position under the Notes has or will become unlawful, illegal or otherwise prohibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof; the Issuer may, having given not more than 45 nor less than 7
days’ notice to the Noteholders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market value (as caiculated by the Calculation
Agent in its absolute discretion on the basis of the market conditions of the Index1 and Index2 on the
date where such market value will have to be caiculated).
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.1 B

Final Terms relating to the issuance of EUR 100.000.000 Index Linked Interest and Redemption
Notes due 2016

November 8. 2006

Please see attached.
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Final Terms dated November 8, 2006

Crédit Agricole S.A.
acting through its London branch
Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 164
TRANCHE NO: 1
Issue of EUR 100,000,000 Index Linked Interest and Redemption Notes due 2016

{the “Notes")
tssued by: Crédit Agricole S.A. acting through its London branch (the “Issuer”)

Dealer: CALYON

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 19 May 2005 and the supplements to the Base
Prospectus dated 8 June 2006, 10 July 2006 and 26 September 2006 which, together,
constitute a base prospectus (the "Base Prospectus”) for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Base Prospectus as so supplemented. Fuil
information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing at the office of the Fiscal Agent or
gach of the Paying Agents and on the website of the Issuer {(www.credit-agricole-sa.fr) and
copies may be obtained from Crédit Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris,
France.

1 Issuer: Crédit Agricole 8.A., acting throug;h its
London branch
2 ()  Series Number: 164
(i)  Tranche Number. 1
3 Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading:
()  Senes: EUR 100,000,000
(il  Tranche: EUR 100,000,000

5 Issue Price: 100 per cent of the Aggregate Nominal




10

1

12
13

14

Specified Denomination(s}:

(i Issue Date:

(ii) Interest Commencement Date
Maturity Date:

interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
0 Status of the Notes:

(ii) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

Amount

EUR 50,000

10 November 2006
Issue Date

10 November 2016

Index Linked Interest
(further particulars specified below)

index Linked Redemption
{further particulars specified below)

Not Applicable
Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer dated 16 May 2006

Non-syndicated

PROVISIONS RELATING TO INTEREST ({F ANY) PAYABLE

15
16
17
18

Fixed Rate Note Provisions
Floating Rate Note Provisions
Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

()  Index/Formula/other vanable:

(i)  Calculation Agent responsible
for calculating the interest
due:

Not Applicabie
Not Applicable
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
{and inciuding) the Interest
Commencement Date to (but excluding)
the Maturity Date at a rate of interest
determined by the Calculation Agent in
accordance with the provisions set forth
under the Section 2/ "“Index Linked
Interest Note Provisions" of the Appendix
hereto.

Such interest amount will be payable
annually in arrear

See Appendix

CALYON
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(iii)

()

(v)
(vi)

(vii)
{viii)
(ix)
(x)
(xi)

Provisions for determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable
is impossible or impracticable
or otherwise disrupted:

Interest Period(s}):

Determination Dates:

Specified Interest Payment
Dates:

Business Day Convention:
Business Centre(s):
Minimum Interest Rate:
Maximum Interest Rate:

Day Count Fraction:{Condition

5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer (Call Option)

Redemption at the Option of
Noteholders {Put Option)

Final Redemption Amount of each

Note

Early Redemption Amount

{i

Early Redemption Amount(s)
of each Note payable on
redemption  for  taxation
reasons (Condition 6(b)} or on

See Appendix

Each twelve-months period from (and
inciudingj the Interest Commencement
Date to (but excluding) the Maturity Date

Not Applicable

10 November in each year from 10
November 2007 to and including 10
November 2016 (each an "Index Linked
Interest Payment Datey”, it being
understood that the Index Linked Interest
Payment Dates, shall occur on 10
November 2007 and that the [ndex
Linked Interest Payment Datenq shall
occur on 10 November 2018), in each
case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
18(vii) below

Following Business Day Convention
TARGET
0.00 per cent per annum

5.62 per cent per annum

30/360, unadjusted
Not Applicable

Not Applicable

Not Applicable

See Appendix




event of default (Condition 10)
or other early redempton
andfor the method of
calculating the same (if
required or if different from
that set out in the Conditions).

(il Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 6(b))

(i)  Unmatured Coupons o
become void upon early
redemption

See Appendix

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

Form of Notes:

New Giobal Note:

Financial Centre(s) or other special
provisions refating to Payment Dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer fo
forfeit the Notes and interest due on
late payment:

Details relating to Instaiment Netes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Applicable tax regime:

Bearer Notes
No

Temporary Global Note exchangeabie for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Conditions 8 {b) and 8(c) apply and the
Notes are issued {or deemed issued)




outside France

32 Other final terms: Not Applicable
DISTRIBUTION
a3 0] If syndicated, names of Not Applicabie
Managers:
(i)  Date of Subscription Not Applicable

Agreement, if any:

(iiiy  Stabilising Manager(s) (if any): Not Applicable

34 If non-syndicated, name and address

of Dealer: CALYON

9, guai du Président Paul Doumer
92920 Paris La Défense Ceédex France

a5 Additional seling restrictions: Not Applicable

GENERAL

36 The aggregate principal amount of NotApplicable
Notes issued has been translated into
Euro at the rate of [¢] producing a sum
of;

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer U (

Duly represented by: Omar ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Applicable
LISTING AND ADMISSION TO TRADING

(i) Listing: Luxembourg

(i} Admission to trading: Application has been made for the Notes
to be admitted to trading on the regulated
market of the Luxembourg Stock
Exchange with effect from 10 November
2006

(iii) Estimate of total expenses related
to admission to trading: Not Applicable

RATINGS
Not Applicable
NOTIFICATION

Not Applicable
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

" So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.”

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

As set out in the section headed “Use of

(i} Reasons for the offer
Proceeds” in the Base Prospectus

(il  Estimated net proceeds: EUR 100,000,000
(i}  Estimated total expenses: Not Applicable

PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underlying

See Appendix
OPERATIONAL INFORMATION

Intended to be held in a manner which ~ N©
would allow Eurosystemn eligibility ©

tSIN Code: XS0273830843

Common Code: 27383084

Any ciearing system(s) other than
Eurociear and Clearstream,
Luxembourg and the relevant




identification number(s): Not Applicable

Delivery: Delivery against payment

Names and addresses of additional
Paying Agent(s) (if any): Not Applicable




APPENDIX

{This Appendix forms part of the Final Terms to which itis attached)

AHEINAL REDEMBT!

il

Unless previously redeemed or purchased and cancelled as specified below and in the Conditions of
the Base Prospectus, the Final Redemption Amount payable by the Issuer on the Maturity Date upon
redemption of each Note will be equal to the following:

1- If no Trigger Event has occurred before the Maturity Date and;

a) If the Eurostoxx Performance is on every Valuation Date equal to or greater than
50.00% the Final Redemption Amount will be equalto:

100% of the Specified Denomination; or

b) If the Eurostoxx Performance is, on any Valuation Date, strictly lower than 50.00%
the Final Redemption Amount will be equal to the minimum between :

] 100% of the Specified Denomination; or

(i) ~ Eurostoxx(10) x Specified Denomination;
Eurostoxx (0}

2- If a Trigger Event has occurred before the Maturity Date, the Final Redemption Amount will be
equalto:

100% of the Specified Denomination

“Eyrostoxx Performance” means the result of :

Eurostoxx(t)

Eurostoxx(0)
“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance (as defined below) is equal to or greater than 0.00%

"Valuation Date” means November 6 in each year starting on November 6, 2007 and ending on
November 6, 2016. If November 6, is not an Exchange Business Day, the Index will be determine on

the following Exchange Business Day.

“Eurostoxx{10)” means the level of the Index1 as determined by the Calculation Agent on Novermber
6, 2016, or if such date is not an Exchange Business Day, on the following Exchange Business Day.
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For each Interest Period from and including November 10, 2006 to but excluding the Maturity Date,
the Notes will bear interest payable annually in amounts determined by the Calculation Agent in
accordance with the provisions set out below:

The Calculation Agent shall determine the Index Linked Interest Rate as follow:

1- if no Trigger Event has occurred during the relevant Interest Period and;

a) the Index Performance is equal to or greater than -50.00% the index Linked Interest
Rate will be equal to the 5.62 per cent per annum; or

b) the Index Performance is strictly lower than -50.00% the Index Linked Interest Rate
will be equal to 0.00%

2- If a Trigger Event has occurred during the relevant Interest Period the Index Linked
Interest Rate, for that Interest Payment Date and for all subsequent one untit the Maturity Date,
will be equal to 5.62 per cent per annum.

“Index Performance” means the result of :

Eurostoxx(t) -1 iBoxx(t) 1
Eurostoxx(0) IBoxx(0)
" Eurostoxx(Q) " or "Index1," means the level of the Index1 determined by the Calculation Agent as

of the Trade Date which means 4,017.26;

" Eurostoxx(t) " or "index1," means the level of the Index1 determined by the Calculation Agent as of
the Valuation Time on the Valuation Date and as displayed on Reuters Page ;

IBoxx(0) or "Index2,"” means the level of the index2 determined by the Caiculation Agent as of the
Trade Date which means 146.51

iBoxx(f) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Valuation Time on the Valuation Date;

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance is equal to or greater than 0.00%

"Trade Date™ means October 27 2006.

~valuation Date” means November 6 in each year starting on November 6, 2007 and ending on
November 6, 2016.

“valuation Time" means the time of calculation and dissemination of the ciosing value of the Index
via a summary message by the Index Sponsor (which is at the time being, for information only and
subject to any modification elected by the Index Sponsor, 5:30 p.m. CET);
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A) General Definitions

SLTERMS, RECATIN

“Index1"” means the Dow Jones EURO STOXX®™ 50 Index as calculated and disseminated by the
Index Sponsor {Reuters code: STOXXS50E);

"Index Sponsori” or "Sponsori” means STOXX Limited or any successor to such index sponsor
which is acceptabie in the opinion of the Calculation Agent;

“Exchange1” or "Stock Exchange1” means in respect of each security comprising the Index1 (as
determined by the Index Sponsor1 from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities undertying the Index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index on such temporary substitute exchange or quotation
system as on the original Exchange);

"Related Exchange1” means MONEP S.A. andfor Eurex Frankfurt AG or any successor to such
exchange(s) or quotation system(s) or any substitute exchange or quotation system to which trading in
futures or options contracts relating to the Index has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity refative to the futures or options
contracts relating to such Index1 on such temporary substitute exchange or quotation system as on
the original Related Exchange),

If the Valuation Date is a Disrupted Day, the Valuation Date shall be the next foliowing Exchange1
Business Day on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Day1 immediately following the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date”).

In that case, (i) that second Exchange Business Day1 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (i) the
Calculation Agent shall determine the ievel of the Index as of the Valuation Time on that Valuation Date
in accordance with the formula for and method of calculating the Index1 last in effect prior to the
occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation Date of each
security comprised in the Index (or, if an event giving nse to a Disrupted Day has occurred in respect of
the relevant security on that Valuation Date, its good faith estimate of the value for the reievant security)

~Exchange Business Day1” means any Scheduled Trading Day on which the Index Sponsocri is
scheduled to calculate and disseminate the Index1 and the Related Exchange1 is scheduled to be open
for trading for its respective regular trading session, notwithstanding such Related Exchangel closing
prior to its scheduled weekday closing time without regard to after hours or any other trading outside of
the regular trading session hours;

B) Fall Back Provision relating to the determination of index1 .

"Market Disruption Event" means the occurrence or existence of (i) a Trading Disruption, (i} an
Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of the Index? exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index1 at any time,
then the relevant percentage contribution of that security to the level of the Index1 shall be based on a
comparison of (x) the portion of the level of the Index1 attributable to that security and (y) the overall
level of the Index1, in each case immediately before the occurrence of such Market Disruption Event;
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*Trading Disruption™ means any suspension of or limitation imposed on trading by the Exchange1 or
Related Exchangel or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange1 or Related Exchange1 or otherwise (i) relating to securities that comprise
20 per cent. or more of the level of the Index1 on the Exchange?, or (ii) in futures or options contracts
relating to the Index1 on the Related Exchange1;

"Exchange Disruption™ means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect transactions
in, or obtain market values for, securities that comprise 20 per cent. or more of the level of the Index1 on
the Exchange1, or (i) to effect transactions in, or obtain market vaiues for, futures or options contracts
relating to the Index3 on the Related Exchanget;

"Early Closure™ means the ciosure on any Exchange Business Day1 of the Exchangel relating to
securities that comprise 20 per cent. or more of the level of the Index1 prior to its Scheduled Closing
Time or the Related Exchange1 prior to its scheduled weekday closing time without regard to after hours
or any other trading outside of the regular trading session hours unless such earlier closing time is
announced by such Exchangel or Related Exchange1 at least one hour prior to the earlier of (i) the
actual closing time for the regular trading session on such Exchange1 or Related Exchanget on such
Exchange Business Day1 and (i) the submission deadiine for orders to be entered into the Exchange1
or Related Exchange1 system for execution at the scheduled weekday closing time without regard to
after hours or any other trading outside of the regular trading session hours on such Exchange Business
Day1;

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange1 fails to open for
trading during its regular trading session or on which a Market Disruption Event has occurred,

"Scheduled Trading Day" means any day on which the Index Sponsor is scheduled to calkculate and
disseminate the index1 and the Related Exchange1 is scheduled to be open for trading for its respective
regular trading session;

"Scheduled Closing Time™ means in respect of each security comprising the index, the scheduled
weekday closing time of the Exchange1 without regard to after hours or any other trading outside of the
regular trading session hours;

Upon the occurrence of certain events affecting the Index Sponsor1 andfor the Index1 (more described
below) the Caiculation Agent may make the foliowing adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i} determine the appropriate adjustment(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange1 (using the method of adjustment
and calculations elected by such Related Exchangel or the consequences elected by the Related
Exchange1 to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C) ADJUSTMENTS TO THE INDEX1

{1) If the Index1 is (i) not caiculated and announced by the index Sponsor1, but is calculated and
announced by a successor sponsor acceptable to the Caiculation Agent or (i} replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index1, then that index (the “Successor
Index1”) will be deemed to be the Index1.

(2) If on or prior to the Valuation Date, the Index Sponsor! announces that it will make a matenal change
in the formula for or the method of calculating the Index1 or in any other way materially modifies the
Index1 {other than a modification prescribed in that formula or method to maintain the Index1 in the
event of changes in constituent stock and capitalisation and other routine events) (an ‘Index
Modification”), then the Calculation Agent shall elect either:

)] to replace the Index1 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index1y; or

(iiy to determine the Index1; using, in lieu of a published level of the Index1, the level for that
Index1 as at the Valuation Date as determined by the Caiculation Agent in accordance with the
formula for and method of calculating the Index last in effect prior to the change, but using only
those securities that comprised the Index1 immediately prior to the Index1 Modification; or

(iii) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index1, the mid-market implied volatility or any
other retevant market data for the Index1) of the Index1 on the Exchange1 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the Inde1x Modification iess the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arangements as determined by the Calculation Agent in its sole and absolute

discretion.

{3) If on or prior to the Valuation Date, the Index Sponsor fails to calculate and announce the Index1 (an
"Index1 Disruption”}, then the Calculation Agent shall determine the Index1, using, in lieu of a published
lavel of the Index?, the level for that Index? as at the Valuation Date as determined by the Calculation
Agent in accordance with the formula for and method of calculating the Index1 last in effect prior to the
Index1 Disruption, but using only those securities that comprised the Index1 immediately prior to the

Index1 Disruption.

D- CORRECTION OF THE INPEX1

In the event that any level published on the Exchange1 or by the Index Sponsari and which is
utilized for the determination of the Index1, is subsequently corrected and the correction is
published by the Exchange1 or the Index Sponsori not later than the first Business Day
immediately preceding the Valuation Date (or the date fixed for redemption in the case of early
redemption), then the corrected level of the Index will be utilized for the purposes of the
determination of the Index1,. If no such case, the Calculation Agent won't take into account this

correction.

Noteholders shall not be entitlied to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor 1will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index1.
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E- CANCELLATION OF THE INDEX1

If, at any time from the issue Date to the relevant Valuation Date (a) the Index Sponsor1 {or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the Index1 and no
Successor Index1 exists or {b) the successor sponsor o calculate and disseminate the Indexi is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Caiculation Agent, will:

1. request the Calculation Agent to caiculate from the last quotation day of the Index (or, as the case
may be, the replacement day of the Index Sponsort by a successor sponsor unacceptable to the
Calculation Agent) to the relevant Valuation Date a synthetic index in replacement of the Index? in
accordance with the formula for and method of calculating that index last in effect prior to that
definitive cancellation of the Index1, but using only those securities that comprised that Index1
immediately prior to that definitive cancellation of the Index1 or, as the case may be, the
replacement day of the Index Sponsor1 by a successor sponsor unacceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) ang to
determine accordingly the Index;; or

2. determine accordingly the Index,, being provided that in such case the Maturity Date will stay
unchanged, or

3. redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance with
Condition 14 on the date specified in such notice. Each Note shall be redeemed at an amount in
EUR determined by the Calculation Agent in its sole and absoluie discretion and equal to
(notwithstanding anything to the contrary in the Base Prospectus) the market value of a Note as
determined by the Calculation Agent in its sole and absolute discretion on the basis of the market
conditions (such as the level of the Index1, the mid-market implied volatility or any other relevant
market data for the Index1) of the Index1 on the Exchangel at the Valuation Time on the last
Scheduled Trading Day immediately prior to the definitive cancellation of the index1 or, as the
case may be, the replacement day of the index Sponsor1 by a successor sponsor unacceptable to
the Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer of
unwinding any refated underlying hedging arrangements as determined by the Calculation Agent in
its sole and absolute discretion.
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A) General Definitions

“Index2" or Iboxx means Iboxx € Sovereigns for 7 to 10 years Total Return; isin code
DED009681916 (Reuters Code : QW1QP)

"Index Sponsor2” or "Sponsor2" means International Index Company Ltd. or any successor to such
index sponsor which is acceptable in the opinion of the Calculation Agent.

r'Exchange2” or “Stock Exchange2” means in respect of each security comprising the Index2 (as
determined by the Index Sponsor2 from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or guotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated {provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index2 on such temporary substitute exchange or quotation
system as on the original Exchange2);

"Related Exchange2"” means any exchange , trading system or quotation system or any successor to
such exchange(s) or quotation system(s) or any substitute exchange or quotation system to which
trading in futures or options contracts relating to the Index2 has temporarily relocated (provided that
the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Index2 on such temporary substitute exchange or guotation system
as on the original Related Exchange2),

"Exchange Business Day2" means any Scheduled Trading Day on which the Index Sponsor2 is
scheduted fo calculate and disseminate the Index2 and the Related Exchange2 is scheduled to be
open for trading for its respective regular trading session, notwithstanding such Related Exchange2
closing prior to its scheduled weekday closing time without regard to after hours or any other trading
outside of the regular trading session hours;

B) Fall Back Provision relating to the determination of Index2.

if the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange
Business Day2 on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Days2 immediately foliowing the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date").

In that case, (i} that second Exchange Business Day2 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii)
the Calculation Agent shall determine the level of the Index2 as of the Valuation Time on that
Valuation Date in accordance with the formuta for and methed of calculating the Index2 last in effect
prior to the occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation
Date of each security comprised in the Index2 (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on that Valuation Date, its good faith estimate of the value
for the relevant security)

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange?2 fails to open
for trading during its regular trading session or on which a Market Disruption Event has occurred;

»Scheduled Trading Day" means any day on which the Index Sponsor is scheduled to calculate and
disseminate the Index2 and the Related Exchange2 is scheduled to be open for trading for its
respective regular trading session;

"Scheduled Closing Time" means in respect of each security comprising the Index2, the scheduled
weekday closing time of the ExchangeZ2 without regard fo after hours or any other trading outside of
the regular trading session hours;
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"Market Disruption Event"” means, (i} the failure by the Sponsor2 for whatever reason (including
technical problems) either to publish a level of the Index2 at the Valuation Time in respect of any day; or
(ii) the occurrence or existence on any Exchange Business Day2 during the one-half hour perod that
ends at the Valuation Time of any suspension of or limitation imposed on trading (by reason of
movements in price exceeding limits permitted by the exchange or otherwise) (a) on the Exchange? in
securities that comprise 20 per cent. or more of the ievel of the Index2, or (b} in options contracts or
futures contracts on the Index2 on any Related Exchange2, if, in any such case, such suspension or
limitation is, in the determination of the Caiculation Agent, material.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in 2
security included in the Index2 is materially suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the index2 shall be based on a
comparison of (i) the portion of the level of the Index2 attributable to that security relative to (i) the
overall level of such Index2, in each case immediately before that suspension or limitation.

Furthermore it is hereby agreed that a limitation on the hours and number of days of trading will not’
constitute a Market Distribution Event if it results from an announced change in the regular business
hours of the Exchange2 or the Related Exchange2.

Upon the occurrence of certain events affecting the Index Sponsor2 and/or the Index2 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustment(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange2 (using the method of adjustment
and calculations elected by such Related Exchange2 or the consequences elected by the Related
Exchange? to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C- ADJUSTMENTS TO THE INDEX2

{1) If the Index2 is (i} not calculated and announced by the Index Sponsor2, but is calculated and
arnounced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formuta for
and method of calculation as used in the calculation of the index, then that index (the “Successor
Index2™) will be deemed to be the Index2.

(2) If on or prior to the Valuation Date, the Index Sponsor2 announces that it will make a material change
in the formula for or the method of calculating the Index2 or in any other way materially modifies the
index2 (other than a modification prescribed in that formula or method to maintain the Index2 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index2
Modification™), then the Calculation Agent shall elect either:

(iv) to replace the index2 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index2,; or

(v) to determine the Index2, using, in lieu of a published level of the Index2, the level for that Index
as at the Valuation Date as determined by the Calculation Agent in accordance with the formula
for and method of calculating the Index2 last in effect prior to the change, but using only those
securities that comprised the Index2 immediately prior to the Index2 Modification; or

{vi) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shali be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Caiculation Agent in its sole and absolute discretion on the basis of
the market conditions {such as the level of the Index2, the mid-market implied volatility or any
other relevant market data for the Index2) of the Index on the Exchange?2 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the Index2 Modification less the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Caiculation Agent in its sole and absolute
discretion.

{3) lf on or prior to the Valuation Date, the Index Sponsor2 fails to calculate and announce the Index2
(an "Index2 Disruption"), then the Calculation Agent shall determine the Index2, using, in lieu of a
published level of the Index2, the level for that Index2 as at the Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating the Index2 last in effect
prior to the Index2 Disruption, but using only those securities that comprised the Index2 immediately
prior to the Index2 Disruption.

(V) CORRECTION OF THE INDEX2

In the event that any level published on the Exchange2 or by the Index Sponsor2 and which is
utilized for the determination of the Index2, is subsequently corrected and the correction is
published by the Exchange2 or the Index Sponsor2 not later than the first Exchange Business
Day2 immediately preceding the Valuation Date (or the date fixed for redemption in the case of
early redemption), then the corrected level of the Index2 will be utilized for the purposes of the
determination of the Index2,. If no such case, the Calculation Agent won't take into account this
correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor2 will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index2.
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E- CANCELLATION OF THE INDEX2

If, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor2 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the index2 and no
Successor Index2 exists or (b) the successor sponsor to calculate and disseminate the Index2 is
unacceptable in the opinion of the Caiculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

1. request the Calculation Agent to calculate from the last quotation day of the index2 (or, as
the case may be, the replacement day of the Index Sponsor2 by a successor sponsor
unacceptable to the Calculation Agent) to the relevant Valuation Date a synthetic index in
replacement of the Index2 in accordance with the formula for and method of caleulating
that Index2 last in effect prior to that definitive cancellation of the Index2, but using only
those securities that comprised that Index2 immediately prior to that definitive
cancellation of the Index2 or, as the case may be, the replacement day of the Index
Sponsor2 by a successor sponsor unacceptable to the Calculation Agent (other than
those securities that have since ceased to be fisted on the Exchange2) and to determine
accordingly the Index2;; or

2. determine accordingly the Index2,, being provided that in such case the Maturity Date will
stay unchanged, or

3. redeem all, but not some only of, the Notes by giving notice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and
absolute discretion and equal to (notwithstanding anything to the contrary in the Base
Prospectus) the market value of a Note as determined by the Calculation Agent in its sole
and absolute discretion on the basis of the market conditions {such as the level of the
index, the mid-market implied volatility or any other relevant market data for the index; of
the Index2 on the Exchange2 at the Valuation Time on the last Scheduled Trading Day
immediately prior to the definitive cancetlation of the Index2 or, as the case may be, the
replacement day of the Index Sponsor2 by a successor spoensor unacceptable to the
Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer
of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

F) DESCRITPION OF THE INDEX2

(this description is on extract of the Guide Euro Benchmark Indices available on the
follow address : http:/fwww.iboxx.com)

1- iBoxx € Indices

The iBoxx € index family is published by International index Company Limited (lIC) and represents the
investment grade fixed-income market for Euro and Eurozone-currency denominated bonds.z

Prices for all bonds in the indices are provided by ten major financial institutions: ABN AMRO,
Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,Goldman Sachs,
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HSBC, JP Morgan, Morgan Stanley, Roya!l Bank of Scotland and UBS Investment Bank. Deutsche
Bdrse calculates and disseminates the indices.

Table 1: iBoxx € Benchmark Indices

iBoxx € Index Family
overall and maturity indices {1-3, 3-5, 57, 7-10 and 10+ years)

iBoxx € Overall
overall and maturity indices

iBoxx € Sovereigns iBoxx € Non-Sovereigns

overall and maturity indices

overall and maturity indices

iBoxx € Non-Sovereigns Rating Indices

each with overall indices

iBoxx € Sub-Sovereigns
overall and maturity indices

iBoxx € Collateralizod
overall ang maturity indices

|Boxx € Corporates
overall and maturity Indices

iBoxx € Eurczone 1Boxx € Sub-Sovereigns iBoxx € Collateralized iBoxx € Corporates
iBoxx € Germany Rating indices Rating Indices Rating Indices
Boxx € France each with overall Indicas each with overall indices 1Boxx € Corporates
iBoxx € ltaly iBoxx € Supranationals iBoxx € Covered Sector Indices

each with overall and maturity
indices

[Boxx € Austria

Boxx € Belgium

[Boxx € Finland

iBoxx € Greece

iBoxx € lroland

1Boxx € Netherlands
iBoxx € Portugal

iBoxx € Spain

#ach with overall and maturity
indicas

iBoxx € Agencies

iBoxx € Public Banks
iBoxx € Reglens

iBoxx € Other
Soveroigns

iBoxx € Other Sub-
Sovarsigns

each with overall indices

each with overall and maturity
indices

IBoxx € Covered Sub-
Indices

iBoxx € Germany
Covered Subndices
1Boxx € Securitized
{Boxx € Cther
Coliateralized

each with overall indicas

aach with overal! and maturity
indices

iIBoxx € Financials
Rating Indices

iBoxx € Non-Financials
Rating indices

iBoxx € Financlals Sub-
Indices

iBoxx € Corporates
Market Sector Indices

each with overall indices

1.1. Structure of the iBoxx € Benchmark Indices

The iBoxx € benchmark indices comprise an overal] index and four major index sub-groups. The
sovereigns index group is made up of Eurc-denominated and Eurozone-currency sovereign debt
issued by Eurozone-governments. It includes an overall index and maturity indices. An overall index is
published for each of the Eurozone countries (with the exception of Luxembourg), i.e. Austra,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal and Spain. The
iBoxx sovereigns group is detailed further, with maturity indices for Germany, France and Italy.

The iBoxx € Non-Sovereigns index comprises alt bonds that do not qualify for the iBoxx € Sovereigns
index. These bonds are further classified into the Sub-sovereigns, Collateralized and Corporates index
sub-groups. Sovereign bonds from countries outside the Eurozone are included in the iBoxx € Other
Sovereigns index within the Sub-sovereigns index subgroup. The Corporates indices include overall,
rating and maturity indices, with a split into financia! and non-financial bonds, and rating and maturity
sub-indices for each. A further breakdown is made into market sectors. Senior and subordinated debt
indices are published for the financial and non-financial sectors. Sub-indices for financial debt
according to the debt status are also calculated.

1.2. Publication of the iBoxx € Bénchmark Indices

All top-leve] indices (iBoxx € Overall, iBoxx € Sovereigns, iBoxx € Eurozone, iBoxx € Germany, iBoxx
€ Non-Sovereigns, iBoxx € Sub-Sovereigns, iBoxx € Collateralized, iBoxx € Corporates, iBoxx €
Financials, iBoxx € Non-Financials and the iBoxx € Corporates Market Sector Indices) are compuied
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and disseminated once per minute between 9.00 a.m. and 5.15 p.m. CET. End-of-day closing values
are calculated and disseminated for all indices after 5.15 p.m. CET.

Bond and index analytical values are calculated each trading day using the daily closing prices.
Closing index values and key statistics are published at the end of each business day by liC on
www.indexco.com, which also has information and news about the iBoxx indices. In addition, midday
fixing levels for bond prices and indices are published. Real time indices and bond prices are
published by Deutsche Bbrse.

Index calculation is based on the Xetra trading calendar. In addition, the indices are caiculated with
the previous trading day's closes on the last calendar day of each month if that day is not a trading
day. |iC publishes an index calculation calendar on www.indexco.com. The base date of the indices is
31 December 1998. Index data and bond price information is also availabie from the main information
vendors.

2. iBoxx € Index Rules

2.1. Criteria for iBoxx € Bonds

The selection criteria for the inclusion of bonds in the iBoxx € indices are:
*» Bond type

* Rating

« Time to maturity

» Qutstanding amount.

2.1.1. Bond Type

General inclusion criteria: Only fixed rate bonds whose cash flow can be determined in advance
are eligibie for the indices. The indices are comprised solely of bonds. T-Bills and other money market
instruments are not eligible. The iBoxx € indices inciude only Euro and legacy currency denominated
bonds. The issuer's domicile is not relevant.

in particular, bonds with the following characteristics are included:

» Fixed coupon bonds (“plain vanilla bonds”)

« Zero coupon bonds

» Step-ups

. Event-driven bonds, such as rating- or tax-driven bonds with a maximum of one coupon
change per period

. Dated and undaied callable subordinated corporate bonds, including fixed-to-floater bonds that

change to a floating rate note at or after the first call date. Undated bonds must be callable. In the
index calculation, these bonds are always assumed to redeem at the first call date

» Soft bullets only for the iBoxx € Collateralized indices. These are bonds with an initial fixed coupon
period and a variable or step-up coupon period thereafter that are structured so that they are expected

to redeem at the end of the initial period. In the index caiculation soft builets are always assumed to
redeem at the end of the initial period

The following bonds are specifically excluded:

+ Sinking funds and amortizing bonds
« Other callable and undated bonds

» Floating rate notes and other fixed-to-floater bonds
» CDOs (Collateralized Debt Obligations) and bonds collateralized by CDOs

« German Kommunalanleihen, - obligationen or Kommunalschatzanweisungen secured by
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public loans are excluded from the indices unless they qualify as Jumbo Pfandbriefe

+ Retail bonds. Retail bonds as identified by the iBoxx Technical Committee are excluded from
the indices. The list of retail bonds is published on the website www.indexco.com

2.1.2. Bond classification

Each bond is classified into one of the four categories; Sovereigns, Sub-Sovereigns, Collateralized
and Corporates as well as a number of category-specific subsectors.

Sovereigns — are bonds issued by central governments in their domestic currencies.

Sub-sovereigns — are bonds issued by local governments (e.g. German Bundeslaender) and bonds
guaranteed or issued by entities guaranteed by the govemments such as government agencies (e.g.
Cades, KM), public banks (e.g. German Landesbank debt issued before 31 July 2005) or
supranational entities {e.g. EIB, World Bank). Bonds issued by central governments in foreign
currencies are included as Other Sovereigns under Sub-sovereigns.

Collateralized bonds - are bonds secured against specific assets or pools of assets. Bonds with
simple credit enhancements such as a first mortgage are included in the corporate indices as are
bonds whose only security is a financial insurance guarantee.

+ Covered bonds: A covered bond is a bond that fulfils the criteria specified in UCITS 22.4 or similar
directives, e.g. CAD IiL. In addition, other bonds with a structure affording an equivalent risk and credit
profile, and considered by the market as covered bonds, will be included in the iBoxx covered bond
indices. The criteria taken into account by the iBoxx Technical Committee in evaluating the status of a
bond will be structure, trading patterns, issuance process, liquidity and spread-levels.. Currently, the
following bond types are included in the iBoxx € Covered indices:

Austrian Pfandbriefe

French Obligations Fonciéres

German Jumbo Pfandbriefe

Irish Asset Covered Securities

Luxembourg Letires de Gage

Spanish Cedulas Hipotecarias and Cedulas Territoreales
UK covered bonds

000 0O0O0O0

. Securitised bonds: Are bonds secured against specific assets or receivables (ABS), mortgages
(MBS) or cash fiows from a whole business segment (Whole Business Securitizations) in each case
via a special purpose vehicle.

Corporate bonds — Bonds issued by public or private corporations. The bonds are further classified
into Financial and Non-Financial bonds and into the sectors. The category insurancewrapped is added
under Financials for corporate bonds whose timely coupon and/or principal payments are guaranteed
by a special monoline insurer such as AMBAC or MBIA.

Corporate debt is classified into senior and subordinated debt. Hybrid bank capital is further
detailed into the respective tiers of subordination:

+ Tierl
» Upper Tier 2
+ Lower Tier 2

« Other. This category includes not only all remaining subordinated bank debt but also all other
subordinated debt

2.1.3. Rating
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All bonds in the iBoxx € index family must be rated investment grade by at least one of the following
rating agencies: Standard & Poor’s, Moody's or Fitch. If a bond is raled by several agencies, then the
lowest available rating is attached to the bond. This rating determines whether the bond is eligible for
the iBoxx € indices and to which rating index it belongs. The minimum rating to qualify a bond as
investment grade is BBB- for Fitch or S&P and Baa3 from Moody’s. Ratings are consolidated (e.g.
BBB+, BBB and BBB- are consolidated to BBB; A+, A and A- are consolidated to A efc.).

Eurozone sovereign debt does not require a rating.
2.1.4. Time to Maturity

All bonds must have a minimum remaining time to maturity of at least one year at the re-balancing
date.

2.1.5. Amount Qutstanding

All bonds require a specific minimum amount outstanding in order to be efigible for the indices, as
shown below. The figures indicate minimum issue sizes. Figures in parentheses apply only to legacy
bonds, i.e. bonds issued in a pre-Euro currency.

O Sovereigns: Euro 2 billion

0O Sub-sovereigns: Euro 1 billion

0O Covered: Euro 1 bhiltion

0 Collateralized: Euro 500 million (1 billion) (except covered bonds)
0 Corporates: Euro 500 million (1 billion)

The amount outstanding of each bond is used to calculate its index weight. The indices are
capitalization-weighted.

2.1.6. Monthly Rebalancing of the Indices
Once a month the indices are reviewed and re-balanced. This includes:

1. Bond selection

The universe of bonds is reviewed monthly; those issues meeting the criteria described above at the
end of the month are included in the indices. The cut-off date for meeting the amount outstanding
criteria is three business days prior to month-end. The rating information inciudes all rating actions
published three trading days before the end of the month. Intra-month rating changes are reflected at
the beginning of the foliowing month. The time to maturity is measured from the last calendar day of
the current month to the final specified maturity date of the bond.

Newly issued bonds that have not settied three trading days before the end of the month are enly
included in the iBoxx indices, if (a) they settle before the end of the month and (b) their rating and
outstanding amount are known with certainty three trading days before the end of the month.

2. Index composition

All bonds are assigned td the indices according to their classification. The assignment of a bond to a
certain maturity bucket is based on its expected remaining fife. The expected remaining life is
expressed in years and calculated as foliows:

» For plain vanilia bonds, the expected remaining life of the bond is its time to maturity, calculated as
the number of days between the last calendar day of the current month and its maturity.

+ For dated and undated caliable hybrid capital bonds, the first call date is always assurmed to be the

expected redemption date. The expected remaining life is calculated as the number of days between
the last calendar day of the month and the expected redemption date.
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. For soft bullets, the expected redemption date at the end of the initial period is assumed to be the
expected redemption date.

All bonds remain in their maturity bucket for the entire month.
2. Weighting adjustments

Within an index, each bond is weighted according to its amount outstanding. Intra-month changes
of the amount outstanding for each bond are reflected in the index through the rebalancing
procedure at the beginning of each new month.

(iv) Coupon Adjustments

Coupon changes to corporate bonds are taken into account in the calculation of the indices from
the exact date on which the coupon was altered.

(v) Re-balancing timeframe

Six business days before the end of each month, Deutsche Bbrse compiles a list of all bonds that
meet the inclusion criteria.

Four business days before the end of each month, a preliminary membership list is published on
the websites of Intemational Index Company and Deutsche Bérse. This list contains preliminary
information on rating and amount outstanding of all bonds.

Three business days before the end of each month, a membership list ("Constituents Super List")
with final amount outstanding for each bond is published. This Constituents Super List contains the
maximurn number of constituents for the next month,

Two business days before the end of the month, the rating information for the bonds on the
Constituents Super List is updated and the list is adjusted for all rating changes occurring three
business days prior to month-end after first publication. The resulting list is the final membership
list for the following month and is published as soon as all rating changes are confirmed [Note:
bonds that are upgraded to investment grade are not included unless they had previously been on
the Constituents Super List].

On the last business day of each month, International Index Company and Deutsche Borse publish
the membership list with closing prices of all bonds at the close of business.

2.2. Consolidation of Contributed Quotes

Index calculation is based on bid and ask quotes provided by the contributing banks. As at July
2006 the following supply bond prices: .

ABN AMRO, Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,
Goldman Sachs, HSBC Bank, JP Morgan, Morgan Stanley, Royal Bank of Scotland, UBS.

The quotes pass through a two-step consolidation process:

Table 3; iBoxx Consoiidation Process
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The first filter tests the technical validity of the quotes. The following parameters are tested:
» Whether bid and ask quotes are non-negative

+ Whether the bid quote is jower than the ask guote

.+ Whether the bid-ask spread is within 500 basis points

+ Whether the quote has been updated within the last 80 minutes

A quote is only accepted if both bid and ask pass the test.

Subsequently, in the second filter the bid and the ask sides of all surviving quotes are ordered from
highest to lowest. In a first test the difference between the maximum and the minimum quote must not
be greater than a specified limit (the limit depends on the bond). If the test is passed, all quotes enter
the consolidation process. If the distance between maximum and minimum quote is too wide, two
more tests are carried out. First, the distance between the maximum / minimum quote and its neighbor
is checked. If this distance is too wide then the maximum and/or minimum quote is excluded. Second,
the distances between the other neighboring quotes are tested and all quotes are dismissed if one of
the distances is greater than a predefined limit.

Table 4: iBoxx Consolidation Process {example)
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The consolidated bid and ask prices are calculated from the remaining quotes:
. Ifless than two quotes are valid, no consolidated price can be generated.
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. If two or three quotes are received, the consolidated price is determined as the arithmetical
mean of these quotes.

- If four or more quotes are received, the highest and lowest quotes are eliminated. Thereafter
the mean value of the remaining quotes is calculated to determine the consolidated price.

2.3. Index Calculation

2.3.1. Calculating the Indices

The quotes from the contributing banks are consolidated and enter the index calcuiation in real time as
consolidated prices. In the event that no new quotes for a particular bond are received, the index will
continue 1o be calculated based on the last available consolidated prices. The indices are calculated
based on bid prices. Bonds that are not in the iBoxx universe for the current month, but become
eligible for at the next re-balancing, enter the indices at their ask price.

2.3.2. Minimum Number of Bonds

An index is calculated if at least one available bond matches all index criteria. If no more bonds qualify
for an index, that index is no longer calcutated and the index ievel remains at the last level.

Should at least one bond qualify again, calculation of the index is resumed.

2.3.3. Maturity Buckets

All bonds are categorized into maturity buckets, which are then used to calculate maturity indices.

As a principle, the bands are defined as 1-3, 3-5, 5-7, 7-10 and more than 10 years for top-tevel
indices. Some specific indices may have one or more custom maturity bands in addition to the

above.

2.3.4. Accrued Interest

The following day count conventions are taken into account when calculating the indices:
+ ACT/ACT

- ACT/380

- ACT/385

» ISMA 30/360

2.3.5. Reinvestment of Cash

Payments from coupons and scheduled partial and unscheduled full redemptions are heid as cash
until the next rebalancing, when the cash is reinvested in the index.

2.3.6. Settlement Conventions
The settlement convention for all iBoxx indices is t+0.

2. 4. Determination of Benchmarks

Benchmark spreads are calculated for every bond in the iBoxx € Non-Sovereign indices as the
difference between the annual or semi-annual yield of the bond, and the annual or semi-annual
yield of its benchmark.

The benchmark for a bond is assigned monthly by the following procedure:

+ Abond is eligible as benchmark if
-the bond is part of the iBoxx € Eurozone index,
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- the issuer country is among the three largest AAA issuer countries in the iBoxx € Eurozone
index (by market value at (t-4)).

. Every eligible bond is assigned to one of the foliowing maturity bands:

1 year: Maturity < 1.5 years

2 years: Maturity 1.5 to < 2.5 years

3 years: Maturity 2.5 to < 3.5 years

4 years: Maturity 3.5 to < 4.5 years

5 years: Maturity 4.5to < 5.5 years

6 years: Maturity 5.5 to < 6.5 years

7 years: Maturity 6.5 to < 7.5 years

8 years: Maturity 7.5 to < 8.5 years

9 years: Maturity 8.5 to < 9.5 years
10 years: Maturity .5 to < 12.5 years
15 years: Maturity 12.5 to < 17.5 years
20 years: Maturity 17.5 to < 25 years
Long: Maturity 25 years and greater

« Eligible bonds are assigned to Sets A or B depending on their age. An eligible bond is

assigned to Set A within a maturity band if it is not oider than two years. Otherwise, it is
assigned to Set B. The age of a bond is calculated from the first settlement date to the current
re-balancing date.

The benchmark bond for each maturity band is selected in two sieps:

- Step One — Selecting the best benchmark for the issuer country: The largest bond (by amount
outstanding) of all bonds in Set A is selected. If Set A is empty, then the most recently issued bond
of Sat B is chosen as the best benchmark for the respective issuer country.

- Step Two: The largest benchmark bond selected in Step One (for each maturity band) is
selected as the respective benchmark bond for a maturity band.

+ For every bond in the iBoxx € Non-Sovereigns index, the benchmark bond with the closest

maturity is selected as benchmark. Therefore, the chosen benchmark is not necessarily the
same as the benchmark for the maturity band of the bond. If the time to maturity distance of a
bond to its two neighboring benchmarks is exactly the same, then the benchmark bond with
the Ionger time to maturity is chosen.

3. Index Formulae

The iBoxx € indices are calculated as basket indices based on real bonds. All indices are published
as price and fotal return indices.

The iBoxx € benchmark indices are calculated on a capitalization-weighted basis that recognizes the
relative changes in value compared to the beginning of each month. The composition and weightings
of the index are adjusted at the beginning of each month.

4. |boxx Level
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The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or foliowing the occurrence of an Event of Default in
accordance with Condition 10 (the "Earty Redemption Amount”) will be an amount in EUR caiculated
by the Calculation Agent and being equal to the market value of a Nota on the fifth Business Day prior
to the early redemption date (the "Early Redemption Date") (as determined by the Calculation Agent
in its sole and absolute discretion on the basis notably of (i) the market conditions (such as the level of
the Index! and Index2, the mid-market implied votatility} and (i) taking into account the cost to the
Issuer of unwinding any underlying related hedging arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) and/or 10 and
14.

b e

[BIREDEMETION:FORAL

In the event that the Calculation Agent determines in good faith that any arrangements made to hedge
the issuer's position under the Notes has or will become unlawful, illegal or otherwise prehibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof; the Issuer may, having given not more than 45 nor less than 7
days’ notice to the Noteholders in accordance with Condition 14 (which notice shall be irevocable),
redeem afl, but not some only, of the Notes at their market value (as calculated by the Calculation
Agent in its absolute discretion on the basis of the market conditions of the Index1 and Index2 on the
date where such market value will have to be calculated).
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Final Terms dated November 8, 2006

Crédit Agricole S.A.
acting through its London branch
Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 165
TRANCHE NO: 1
lssue of EUR 100,000,000 Index Linked Interest and Redemption Notes due 2016

{the “Notes”)
Issued by: Crédit Agricole S.A. acting through its London branch {the “Issuer”)

Dealer: CALYON

PART A~ CONTRACTUAL TERMS

Terms used herein shall be deemed fo be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 19 May 2006 and the supplements to the Base
Prospectus dated 8 June 2006, 10 July 2006 and 26 September 20068 which, together,
constitute a base prospectus (the “Base Prospectus”) for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Base Prospectus as s0 supplemented. Full
information on the lssuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing at the office of the Fiscal Agent or
each of the Paying Agents and on the website of the Issuer (www.credit-agricole-sa.fr) and
copies may be obtained from Credit Agricole S.A., 91-83, boulevard Pasteur, 75015 Paris,

France.

1 Issuer: Crédit Agricole S.A., acting through its
London branch
2 (i) Series Number: 165
(i)  Tranche Number: 1
Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading:
(i)  Series: EUR 100,000,000
(i)  Tranche: EUR 100,000,000

5 Issue Price: 100 per cent of the Aggregate Nominal




10

11

12
13

14

Specified Denomination(s):

(i)
(i)

Issue Date:

Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

PuyCall Options:

(i

(if)

Status of the Notes:

Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution;

Amount

EUR 50,000

10 November 2006
Issue Date

10 November 2016

Index Linked Interest
{further particulars specified below)

index Linked Redemption
(further particulars specified below)

Not Applicable
Not Applicable

Unsubordinaled Notes. The Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer dated 16 May 2006

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
16
17
18

Fixed Rate Note Provisions

Floating Rate Note Provisions

Zerc Coupon Note Provisicns

Index-Linked Interest Note/other
variable-linked interest Note
Provisions :

(ii)

Index/Formula/other variable:

Calculation Agent responsible
for calcutating the interest
due:

Not Applicable
Not Applicable
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
{and including) the Interest
Commencement Date to (but excluding)
the Maturity Date at a rate of interest
determined by the Calculation Agent in
accordance with the provisions set forth
under the Section 2/ "fndex Linked
interest Note Provisions" of the Appendix
hereto.

Such interest amount will be payable
annually in arrear

See Appendix

CALYON
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{iii)

(vi}

(vii)
(vili)
(ix)
{x)
(xi)

Provisions for determining
Coupon where calculation by

reference to Index and/or

Formula and/or other variable
is impossible or impracticable
or otherwise disrupted:

Interest Period(s):

Determination Dates:

Specified Interest Payment
Dates:

Business Day Convention:
Business Centre(s).
Minimum Interest Rate:
Maximum Interest Rate:

Day Count Fraction:(Condition
5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20
21
22

23

Redemption at the Option of the
Issuer (Call Option)

Redemption at the Option of
Noteholders (Put Option)

Final Redemption Amount of each

Note

Early Redemption Amount

(i

Early Redemption Amount(s)
of each Note payable on
redemption for taxation
reasons {Condition §(b)} or on

See Appendix

Each twelve-months period from (and
including) the Interest Commencement
Date to (but excluding) the Maturity Date

Not Applicable

10 November in each year from 10
November 2007 fo and inciuding 10
November 2016 (each an "Index Linked
Interest Payment Datey", it being
understood that the Index Linked Interest
Payment Datey, shall occur on 10
November 2007 and that the [ndex
Linked Interest Payment Dateyq shall
occur on 10 November 2016}, in each
case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
18(vii) below

Following Business Day Convention
TARGET
0.00 per cent per annum

5.60 per cent per annum

301360, unadjusted
Not Applicable

Not Applicable
Not Applicable

See Appendix




event of default (Condition 10)
or other early redemption
andfor the method of
caiculating the same (i
required or if different from
that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days
cthers than Interest Payment
Dates (Condition 6(b))

(i)  Unmatured
become void
redemption

Coupons to
upon early

See Appendix

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

Form of Notes:

New Global Note:

Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details refating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
consequénces (if any) of failure to pay,
including any right of the Issuer to
forfeit the Notes and interest due on
late payment:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Applicable tax regime:

Bearer Notes

No

Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Conditions 8 {b) and 8(c) apply and the
Notes are issued (or deemed issued)




32 Other final terms:
DISTRIBUTION

33 {i) If syndicated, names of
Managers:

(i)  Date of Subscription
Agreement, if any:

(i) Stabilising Manager(s) (if any):

34 if non-syndicated, name and address
of Dealer:

35 Additional selling restrictions:
GENERAL
36 The aggregate principal amount of

Notes issued has been translated into
Euro at the rate of [e] producing a sum
of:

outside France

Not Applicable

Not Applicable

Not Applicable

Not Applicable

CALYON
9, guai du President Paul Doumer

92920 Paris La Défense Cédex France
Not Applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term

Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer o

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Applicable
LISTING AND ADMISSION TO TRADING

(i) Listing: Luxembourg

{ii) Admission to trading: Application has been made for the Notes
to be admitted to trading on the regulated
market of the Luxembourg Stock
Exchange with effect from 10 November
2006

(iiiy Estimate of total expenses related
to admission to trading: Not Applicable

RATINGS

Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

“ So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.”

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

As set out in the section headed “Use of

{iy Reasons for the offer
Proceeds” in the Base Prospectus

(i) Estimated net proceeds: EUR 100,000,000

(i) Estimated total expenses: Not Applicable

PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underlying

See Appendix
OPERATICONAL INFORMATION

intended to be held in a manner which  NO
would allow Eurosystem eligibifity :

ISIN Code: X50274102606

Common Cede: 27410260

Any clearing system(s) other than
Eurociear and Clearstream,
Luxembourg and the relevant




identification number(s): Not Applicable

Deiivery: Delivery against payment

Names and addresses of additional
Paying Agent(s) (if any): Not Applicable




APPENDIX

(This Appendix forms part of the Final Terms to which it is attached)
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Uniess previously redeemed or purchased and cancelled as specified below and in the Conditions of
the Base Prospectus, the Final Redemption Amount payable by the Issuer on the Maturity Date upon
redemption of each Note will be equal to the following:

1- If no Trigger Event has occurred before the Maturity Date and;

a) If the Eurostoxx Performance is on every Valuation Date equal to or greater than
50.00% the Final Redemption Amount will be equal to :

100%-of the Specified Denomination; or

b} !f the Eurostoxx Performance is, on any Valuation Date, strictly lower than 50.00%
the Final Redemption Amount will be equal to the minimum between !

(i) 100% of the Specified Denomination; or

(iy ~ Eurostoxx (10) x Specified Denomination;
Eurostoxx (0)

2- If a Trigger Event has occurred before the Maturity Date, the Final Redemption Amount will be
equal fo

100% of the Specified Denomination

“Eurostoxx Performance” means the result of :

[ Eurostoxx(t) ﬂ

Eurostoxx(0)

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance (as defined below) is equal to or greater than 0.00%

maluation Date" means November 6 in each year starting on November 6, 2007 and ending on
Novermber 6, 2016. If November 6, is not an Exchange Business Day, the index will be determine on

the foilowing Exchange Business Day.

“Eurostoxx(10)" means the level of the Index1 as determined by the Calculation Agent on November
6, 2016, or if such date is not an Exchange Business Day, on the foliowing Exchange Business Day.




For each Interest Period from and including November 10, 2008 to but excluding the Maturity Date,
the Notes will bear interest payable annually in amounts determined by the Calculation Agent in
accordance with the provisions set out below:

The Calcutation Agent shall determine the Index Linked Interest Rate as follow:

1- If no Trigger Event has occurred during the relevant Interest Period and;

a) the Index Performance is equal to or greater than -50.00% the Index Linked Interest
Rate will be equal to the 5.60 per cent per anhum; or

b) the Index Performance is strictly lower than -50.00% the Index Linked interest Rate
will be egual to 0.00%

2- i a Trigger Event has occurred during the relevant Interest Period the Index Linked
Interest Rate, for that interest Payment Date and for all subsequent one until the Maturity Date,
will be equal to 5.60 per cent per annum.

“Index Performance” means the result of :

Eurostoxx(t) -1l- iBoxx(t) 1
Eurostoxx(0) 1Boxx(0)
" Eurostoxx(0) " or "Index1,"” means the level of the Index1 determined by the Caleulation Agent as

of the Trade Date which means 4,004.80;

" Eurostoxx(t) ™ or "Index1,” means the level of the Index1 determined by the Calculation Agent as of
the Valuation Time on the Valuation Date and as displayed on Reuters Page |

1Boxx(0) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Trade Date which means 147.34

iBoxx{f) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Valuation Time on the Valuation Date;

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance is equal to or greater than 0.00%

"Trade Date" means October 31 2006.

"valuation Date" means November 8 in each year starting on November 6, 2007 and ending on
November 6, 2016.

Vaijuation Time" means the time of calculation and dissemination of the closing vaiue of the Index
via a summary message by the Index Sponsor (which is at the time being, for information only and
subject to any modification elected by the index Sponsor, 5:30 p.m. CET),




A) General Definitions

"Index1” means the Dow Jones EURO STOXX™ 50 Index as calculated and disseminated by the
Index Sponsor (Reuters code: STOXXS50E);

"Index Sponsori” or "Sponsori” means STOXX Limited or any successor to such index sponsor
which is acceptable in the opinion of the Calculation Agent,

"Exchange” or "Stock Exchange1” means in respect of each security comprising the index1 (as
determined by the Index Sponsori from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index on such temporary substitute exchange or guotation
system as on the original Exchange);

"Related Exchange1” means MONEP S.A. and/or Eurex Frankfurt AG or any successor to such
exchange(s) or quotation system(s) or any substitute exchange or quotation system to which trading in
futures or options contracts relating to the Index has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the futures or options
contracts relating to such Index1 on such temporary substitute exchange or quotation system as on
the original Related Exchange),

If the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange1
Business Day on which there is no Market Disruption Event uniess there is a Market Disruption Event
on each of the two Exchange Business Day1 immediately foliowing the original date that, but for the
Market Disruption Event, would have been the Valuation Date {the "Scheduled Valuation Date").

In that case, (i) that second Exchange Business Day1 foliowing the Schedule Vaiuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii} the
Calculation Agent shall determine the level of the Index as of the Valuation Time on that Valuation Date
in accordance with the formula for and method of calculating the Index1 last in effect prior to the
occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation Date of each
security comprised in the Index1 (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on that Valuation Date, its good faith estimate of the value for the reievant security)

"Exchange Business Day1” means any Scheduled Trading Day on which the Index Sponsori is
scheduled to calcuiate and disseminate the Index1 and the Related Exchange1 is scheduled to be open
for trading for its respective regular trading session, notwithstanding such Relfated Exchange1 closing
prior to its scheduled weekday closing time without regard to after hours or any other trading outside of
the regular trading session hours; '

B) Fall Back Provision relating to the determination of index1 .

"Market Disruption Event” means the occurrence of existence of (i} a Trading Disruption, (ii} an
Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the Vaiuation Time or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of the Index1 exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index1 at any time,
then the relevant percentage contribution of that security to the level of the Index1 shall be based on a
comparison of (x) the portion of the level of the Index1 atiributable to that security and (y) the overall
level of the Index1, in each case immediately before the occurrence of such Market Disruption Event,
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"Trading Disruption” means any suspension of or limitation imposed on trading by the Exchange1 or
Related Exchangel or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange1 or Related Exchange1 or otherwise (i) relating to securities that comprise
20 per cent. or more of the level of the Index1 on the Exchange1, or (i} in futures or options contracts
relating to the Index1 on the Related Exchange?,

"Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect transactions
in, or obtain market values for, securities that comprise 20 per cent. or more of the level of the Index1 on
the Exchange1, or (i} to effect transactions in, or obtain market values for, futures or options contracts
relating to the Index1 on the Related Exchange1;

"Early Closure™ means the closure on any Exchange Business Day1 of the Exchanget relating to
securities that comprise 20 per cent. or more of the level of the Index1 prior to its Scheduled Closing
Time or the Related Exchange1 prior to its scheduled weekday ciosing time without regard to after hours
or any other trading outside of the regular trading session hours unless such earlier closing time is
announced by such Exchange? or Related Exchange? at least one hour prior to the earlier of (i) the
actual closing time for the regular trading session on such Exchange? or Related Exchanget! on such
Exchange Business Day1 and (i) the submission deadline for orders to be entered into the Exchangel
or Related Exchange1 system for execution at the scheduied weekday closing time without regard fo
after hours or any other trading outside of the regular trading session hours on such Exchange Business
Day1.;

"Disrupted Day” means any Scheduled Trading Day on which the Related Exchange? fails to open for
trading during its regutar trading session or on which a Market Disruption Event has occurred;

“Scheduled Trading Day” means any day on which the Index Sponsor is scheduled to calculate and
disseminate the Index1 and the Related Exchange1 is scheduled to be open for trading for its respective
regular trading session,

*Scheduled Closing Time" means in respect of each security comprising the Index, the scheduled
weekday closing time of the Exchange1 without regard to after hours or any other trading outside of the
regular trading session hours;

Upon the occurrence of certain events affecting the Index Sponsor1 and/or the Index1 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustmeni(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange’ {using the method of adjustment
and calculations elected by such Related Exchangel or the consequences elected by the Related
Exchange to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C) ADJUSTMENTS TO THE INDEX1

(1) if the Index1 is (i) not calculated and announced by the Index Sponsor1, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (i) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index1, then that index {the “Successor

Index1") will be deemed to be the Index1.

(2) 1f on or prior to the Valuation Date, the Index Sponsor{ announces that it will make a material change
in the formula for or the method of calculating the Index1 or in any other way materially modifies the
Index1 (other than a modification prescribed in that formula or method to maintain the Index1 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index
Modification™), then the Calculation Agent shall elect either:

{i) to replace the Index1 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index1y; or

(i) to determine the Index1, using, in lieu of a published level of the Index1, the level for that
Index1 as at the Valuation Date as determined by the Calculation Agent in accordance with the
formula for and method of calculating the Index last in effect prior to the change, but using only
those securities that comprised the Index1 immediately prior to the Index1 Modification; or

(i) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to {notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index1, the mid-market implied volatility or any
other relevant market data for the Index1) of the Index1 on the Exchange1 at the Vaiuation Time
on the last Scheduled Trading Day immediately prior to the Inde1x Modification less the cost (if
any, and without taking account of profit} to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calcuiation Agent in its sole and absolute
discretion.

{3) If on or prior to the Valuation Date, the Index Sponsor fails to calculate and announce the Index1 (an
“Index1 Disruption"), then the Calculation Agent shall determine the Index1, using, in lieu of a published
level of the Index1, the level for that Index1 as at the Valuation Date as determined by the Calculation
Agent in accordance with the formula for and method of calculating the Index1 iast in effect prior to the
Index1 Disruption, but using only those securities that comprised the Index1 immediately prior to the

Index1 Disruption.

D- CORRECTION OF THE INDEX1

in the event that any level published on the Exchange1 or by the Index Sponsor1 and which is
utitized for the determination of the Index1, is subsequently corrected and the correction is
published by the Exchangel or the Index Sponsori not later than the first Business Day
immediately preceding the Valuation Date (or the date fixed for redemption in the case of early
redemption), then the corrected level of the Index will be utilized for the purposes of the
determination of the Index1,. If no such case, the Calculation Agent won't take into account this

correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Caiculation Agent
in the case where the Index Sponsor 1will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index1.
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E- CANCELLATION OF THE INDEX1

If, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor1 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the index1 and no
Successor Index1 exists or (b) the successor sponsor to caiculate and disseminate the Indexi is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

-1
li[ltfr

request the Calculation Agent to caiculate from the last quotation day of the Index (or, as the case
may be, the replacement day of the Index Sponsor1 by a successor sponsor unacceptable to the
Calculation Agent) to the relevant Valuation Date a synthetic index in replacement of the Index1 in
accordance with the formula for and method of calculating that Index last in effect prior to that
definitive cancellation of the Index1, but using only those securities that comprised that Index1
immediately prior to that definitive cancellation of the Index1 or, as the case may be, the
replacement day of the Index Sponsor1 by a successor sponsor unacceptable to the Calculation
Agent {other than those securities that have since ceased fo be listed on the Exchange) and to
determine accordingly the Index,; or

determine accordingly the Index;, being provided that in such case the Maturity Date will stay
unchanged, or

redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance with
Condition 14 on the date specified in such notice. Each Note shall be redeemed at an amount in
EUR determined by the Calculation Agent in its sole and absolute discretion and equal to
(notwithstanding anything to the contrary in the Base Prospectus) the market value of a Note as
determined by the Calculation Agent in its soie and absolute discretion on the basis of the market
conditions {such as the level of the Index1, the mid-market implied volatility or any other relevant
market data for the Index1) of the Index1 on the Exchange1 at the Valuation Time on the last
Scheduled Trading Day immediately prior to the definitive cancellation of the Index1 or, as the
case may be, the replacement day of the Index Sponsor1 by a successor sponsor unacceptabie to
the Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation Agent in
its sole and absolute discretion.
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A) General Definitions

“Index2” or Iboxx means Iboxx € Sovereigns for 7 to 10 years Total Return;, isin code
DEOD09681916 (Reuters Code : QW1QP)

"Index Sponsor2" or "Sponsor2” means Intemnational index Company Ltd. or any successor to such
index sponsor which is acceptable in the opinion of the Calculation Agent.

'Exchange2” or "Stock Exchange2” means in respect of each security comprising the Index2 (as
determined by the Index Sponsor2 from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index2 on such temporary substitute exchange or guotation
system as on the original Exchange2);

"Related Exchange2"” means any exchange , trading system or quotation system or any successor to
such exchange(s) or quotation system(s) or any substitute exchange or quotation system to which
trading in futures or options contracts relating to the Index2 has temporarily reiocated (provided that
the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Index2 on such temporary substitute exchange or quotation system
as on the original Related Exchange2);

"Exchange Business Day2" means any Scheduled Trading Day on which the Index Sponsor2 is
scheduled to calculate and disseminate the index2 and the Related Exchange2 is scheduled to be
open for trading for its respective reguiar trading session, notwithstanding such Related Exchange2
closing prior to its scheduled weekday ciosing time without regard to after hours or any other trading
outside of the regular trading session hours;

B) Fall Back Provision relating to the determination of Index2 .

If the Valuation Date is a Disrupted Day, the Valuation Date shall be the next foliowing Exchange
Business Day2 on which there is no Market Disruption Event uniess there is a Market Disruption Event
on each of the two Exchange Business Days2 immediately foliowing the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Pate”).

In that case, (i} that second Exchange Business Day2 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii)
the Calculation Agent shall determine the level of the Index2 as of the Valuation Time on that
Valuation Date in accordance with the formula for and method of calculating the Index2 |ast in effect
prior to the occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation
Date of each security comprised in the Index2 (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on that Valuation Date, its goed faith estimate of the value
for the relevant security)

"Disrupted Day” means any Scheduled Trading Day on which the Related Exchange2 fails to open
for trading during its regular trading session or on which a Market Disruption Event has occurred;

»Scheduled Trading Day" means any day on which the Index Sponsor is scheduled fo calculate and
disseminate the Index2 and the Related Exchange2 is scheduled to be open for trading for its
respective regular trading session;

"Scheduled Closing Time™ means in respect of each security comprising the Index2, the scheduled
weekday closing time of the Exchange2 without regard to after hours or any other trading outside of
the regular trading session hours;
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"Market Disruption Event” means, (i) the failure by the Sponsor2 for whatever reason (including
technical problems) either to publish a level of the Index2 at the Valuation Time in respect of any day; or
(ii) the occurrence or existence on any Exchange Business Day2 during the one-half hour period that
ends at the Valuation Time of any suspension of or limitation imposed on trading (by reason of
movements in price exceeding limits permitted by the exchange or otherwise) (a} on the Exchange2 in
securities that comprise 20 per cent. or more of the level of the Index2, or (b) in options contracts or
futures contracts on the Index2 on any Related Exchange2, if, in any such case, such suspension or
limitation is, in the determination of the Calculation Agent, material.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a
security included in the Index2 is materially suspended or materially fimited at that time, then the
relevant percentage contribution of that security to the level of the Index2 shall be based on a
comparison of (i) the portion of the level of the Index2 attributable to that security refative to (i) the
overall level of such Index2, in each case immediately before that suspension or limitation.

Furthermore it is hereby agreed that a limitation on the hours and number of days of trading will not
constitute a Market Distribution Event if it results from an announced change in the regular business
hours of the Exchange2 or the Related Exchange2.

Upon the occurrence of certain events affecting the Index Sponsor2 and/or the Index2 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event{s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) defermine the appropriate adjustment(s) or conseguences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange2 (using the method of adjustment
and calculations elected by such Related Exchange2 or the consequences eiected by the Related
Exchange?2 to take into account the occurrence of the event) or (i} apply the provisions set forth below.
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C- ADJUSTMENTS TO THE INDEX2

(1) If the Index2 is (i) not calculated and announced by the Index Sponsor2, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or {ii} replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of caiculation as used in the calculation of the Index, then that index (the “Successor
Index2") will be deemed to be the Index2.

(2) if on or prior to the Valuation Date, the Index SponsorZ announces that it will make a material change
in the formula for or the method of calculating the Index2 or in any other way materially modifies the
Index2 {other than a modification prescribed in that formula or methed to maintain the Index2 in the
event of changes in constituent stock and capitalisation and other routine evenis} {an “Index2
Modification”), then the Calculation Agent shall elect either:

(iv) to replace the Index2 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index2,; or

(V) to determine the Index2, using, in lieu of a published level of the Index2, the level for that Index
as at the Valuation Date as determined by the Calculation Agent in accordance with the formula
for and method of calculating the Index2 last in effect prior to the change, but using only those
securities that comprised the Index2 immediately prior to the Index2 Modification; or

(vi) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index2, the mid-market implied volatility or any
other relevant market data for the Index2) of the Index on the Exchange?2 at the Valuation Time
on the last Scheduied Trading Day immediately prior to the Index2 Modification less the cost {if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute
discretion.

{3) If on or prior to the Valuation Date, the Index Sponsor2 fails to caiculate and announce the Index2
(an "Index2 Disruption”}, then the Calculation Agent shall determine the Index2; using, in lieu of a
published level of the Index2, the level for that index2 as at the Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating the Index2 last in effect
prior to the Index2 Disruption, but using only those securities that comprised the Index2 immediately
prior to the Index2 Disruption.

(V) CORRECTION OF THE INDEX2

In the event that any level published on the Exchange2 or by the index Sponsor2 and which is
utilized for the determination of the Index2, is subsequently corrected and the correction is
published by the Exchange2 or the Index Sponsor2 not later than the first Exchange Business
Day2 immediately preceding the Valuation Date (or the date fixed for redemption in the case of
earty redemption), then the corrected level of the Index2 will be utilized for the purposes of the
determination of the Index2,. If no such case, the Calculation Agent won't take into account this
correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor2 will have made any eror, omission or other incorrect
statement in connection with the calculation and public announcement of the Index2.
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E- CANCELLATION OF THE INDEX2

if, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor2 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the Index2 and no
Successor Index2 exists or (b) the successor sponsor to calculate and disseminate the Index2 is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

1. request the Calculation Agent to caiculate from the last quotation day of the Index2 (or, as
the case may be, the replacement day of the Index Sponsor2 by a successor sponsor
unacceptable to the Calculation Agent) to the relevant Valuation Date a synthetic index in
replacement of the Index2 in accordance with the formula for and method of calculating
that Index2 last in effect prior to that definitive cancellation of the Index2, but using only
those securities that comprised that Index2 immediately prior to that definitive
cancellation of the Index2 or, as the case may be, the replacement day of the Index
Sponsor2 by a successor sponsor unacceptable to the Calculation Agent (other than
those securities that have since ceased to be listed on the Exchange2) and to determine
accordingly the Index2,; or

2. determine accordingly the Index2,, being provided that in such case the Maturity Date will
stay unchanged; or

3 redeem all, but not some only of, the Notes by giving notice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Caiculation Agent in its sole and
absolute discretion and equal to {notwithstanding anything to the contrary in the Base
Prospectus) the market value of a Note as determined by the Caiculation Agent in its sole
and absolute discretion on the basis of the market conditions (such as the level of the
Index, the mid-market implied volatility or any other relevant market data for the Index) of
the Index2 on the Exchange2 at the Valuation Time on the last Scheduled Trading Day
immediately prior to the definitive cancellation of the Index2 or, as the case may be, the
replacement day of the Index Sponsor2 by a successor sponsor unacceptable to the
Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer
of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

F) DESCRITPION OF THE INDEX2

(this description is on extract of the Guide Euro Benchmark Indices available on the
follow address : http://www.iboxx.com)

1- iBoxx € Indices

The iBoxx € index family is published by International Index Company Limited (IIC) and represents the
investment grade fixed-income market for Euro and Eurozone-currency denominated bonds.2

Prices for all bonds in the indices are provided by ten major financial institutions: ABN AMRO,
Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein, Goldman Sachs,
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HSBC, JP Morgan, Morgan Stanley, Royal Bank of Scotland and UBS Investment Bank. Deutsche
Borse calculates and disseminates the indices.

Table 1: iBoxx € Benchmark Indices

iBoxx € index Family
overall and maturity indices (1-3, 3-5, 5-7, 7-10 and 10+ years)

iBoxx € Overall
overall and matunty indices

iBoxx € Sovereigns iBoxx € Non-Sovereigns

overall and maturity indices

overal] and maturity indices

iBoxx € Non-Sovereigns Rating Indices

each with overall indices

iBoxx € Sub-Sovereigns iBoxx € Collatoralized iBoxx € Corporates
overall and maturity indices overall and maturity indices overall and rnaturity indices
IBoxx € Eurczone iBoxx € Sub-Sovereigns iBoxx € Collateralized iBoxx € Corporates
iBoxx € Germany Rating Indices Rating Indices Rating Indices
iBoxx € France sach with overall indices each with overall indices iBoxx € Corporates
iBoxx € Supranationals iBoxx € Covered Sector indices

IBoxx € laly

each with overall and maturity
iBoxx € Austria

iBoxx € Belgium

1Boxx € Finland

iBoxx € Greece

iBoxx € lreland

iBoxx € Netherlands
iBoxx € Portugal

iBoxx € Spain

each with overall and maturity
indices

IBoxx € Agencies

iBoxx € Public Banks
IBoxx € Rogions

|Boxx € Other
Soversigns

IBoxx € Other Sub-
Sovereigns

#ach with overall indices

each with overall and maturity
indices

iBoxx € Covored Sub-
Indices

iBoxx € Germany
Covered Sub-indices
IBoxx € Securitized
iBoxx € Other
Collateralized

each with overall indices

each with overall and matunty
indices

iBoxx € Financials
Rating Indices

iBoxx € Non-Financlals
Rating Indices

iBoxx € Financials Sub-
Indices

|Boxx € Corporates
Market Sector Indices

each with overall indicea

1.1. Structure of the iBoxx € Benchmark Indices

The iBoxx € benchmark indices comprise an overall index and four major index sub-groups. The
sovereigns index group is made up of Euro-denominated and Eurozone-currency sovereign debt
issued by Eurozone-governments. it includes an overall index and maturity indices. An overall index is
published for each of the Eurozone countries (with the exception of Luxembourg), i.e. Austria,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal and Spain. The
iBoxx sovereigns group is detailed further, with maturity indices for Germany, France and Italy.

The iBoxx € Non-Sovereigns index comprises all bonds that do not qualify for the iBoxx € Sovereigns
index. These bonds are further classified into the Sub-sovereigns, Collateralized and Corporates index
sub-groups. Sovereign bonds from countries outside the Eurozone are included in the iBoxx € Other
Sovereigns index within the Sub-sovereigns index subgroup. The Corporates indices® include overall,
rating and maturity indices, with a split into financlal and non-financial bonds, and rating and maturity
sub-indices for each. A further breakdown is made into market sectors. Senior and subordinated debt
indices are published for the financial and non-financial sectors. Sub-indices for financial debt
according to the debt status are aiso calculated.

1.2. Publication of the iBoxx € Benchmark Indices

All top-level indices (iBoxx € Overall, iBoxx € Sovereigns, iBoxx € Eurozone, iBoxx € Germany, iBoxx
€ Non-Sovereigns, iBoxx € Sub-Sovereigns, iBoxx € Collateralized, iBoxx € Corporates, iBoxx €
Financials, iBoxx € Non-Financials and the iBoxx € Corporates Market Sector Indices) are computed
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and disseminated once per minute between 9.00 a.m. and 5.15 p.m. CET. End-of-day closing values
are calculated and disseminated for all indices after 5.15 p.m. CET.

Bond and index analytical values are caiculated each trading day using the daily closing prices.
Closing index values and key statistics are published at the end of each business day by liIC on
www.indexco.com, which also has information and news about the iBoxx indices. In addition, midday
fixing levels for bond prices and indices are published. Rea! time indices and bond prices are
published by Deutsche Borse.

Index calculation is based on the Xetra trading calendar. In addition, the indices are calculated with
the previous trading day's closes on the last calendar day of each month if that day is not a trading
day. IIC publishes an index calculation calendar on www.indexco.com. The base date of the indices is
31 December 1998. Index data and bond price information is atso available from the main information
vendors.

2. iBoxx € Index Rules

2.1. Criteria for iBoxx € Bonds

The selection criteria for the inclusion of bonds in the iBoxx € indices are:
» Bond type

» Rating

» Time to maturity

« Qutstanding amount.

2.1.1. Bond Type

General inclusion criteria: Only fixed rate bonds whose cash flow can be determined in advance
are eligible for the indices. The indices are comprised solely of bonds. T-Bills and other money market
instruments are not eligible. The iBoxx € indices include only Euro and legacy currency denominated
bonds. The issuer's domicile is not relevant.

In particular, bonds with the following characteristics are included:

» Fixed coupen bonds (“plain vanilia bonds”)

+ Zero coupon bonds

» Step-ups

. Event-driven bonds, such as rating- or tax-driven bonds with a maximum of one coupon
change per period

. Dated and undated caliable subordinated corporate bonds, including fixed-to-floater bonds that
change to a fioating rate note at or after the first call date. Undated bonds must be callable. In the
index calculation, these bonds are always assumed to redeem at the first call date

« Soft bullets only for the iBoxx € Collateralized indices. These are bonds with an initial fixed coupon
period and a variable or step-up coupon period thereafter that are structured so that they are expected
to redeem at the end of the initial period. In the index calculation soft buliets are always assumed to
redeem at the end of the initial period

The following bonds are specifically excluded:

« Sinking funds and amortizing bonds
- Other callable and undated bonds

- Floating rate notes and other fixed-to-floater bonds
. CDOs (Collateralized Debt Obligations) and bonds coliateralized by CDOs

. German Kommunalanleihen, - obligationen or Kommunalschatzanweisungen secured by
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public loans are exciuded from the indices unless they qualify as Jumbo Pfandbriefe

» Retail bonds. Retail bonds as identified by the iBoxx Technical Committee are excluded from
the indices. The list of retail bonds is published on the website www.indexco.com

2.1.2. Bond classification

Each bond is classified into one of the four categories: Sovereigns, Sub-Sovereigns, Collateralized
and Corporates as well as a number of category-specific subsectors.

Sovereigns — are bonds issued by central govemfnents in their domestic currencies.

Sub-sovereigns — are bonds issued by local govemments (e.g. German Bundeslaender} and bonds
guaranteed or issued by entities guaranteed by the govemments such as government agencies {e.g.
Cades, KfW), public banks (e.g. Gemman Landesbank debt issued before 31 July 2005) or
supranational entities (e.g. EIB, World Bank). Bonds issued by central governments in foreign
currencies are included as Other Sovereigns under Sub-sovereigns.

Collateralized bonds - are bonds secured against specific assets or pools of assets. Bonds with
simple credit enhancements such as a first mortgage are included in the corporate indices as are
bonds whose only security is a financial insurance guarantee.

» Covered bonds: A covered bond is a bond that fulfils the criteria specified in UCITS 22.4 or similar
directives, e.g. CAD lII. In addition, other bonds with a structure affording an equivalent risk and credit
profile, and considered by the market as covered bonds, will be included in the iBoxx covered bond
indices. The criteria taken into account by the iBoxx Technical Committee in evaluating the status of a
bond will be structure, trading patterns, issuance process, liquidity and spread-levels.. Currently, the
following bond types are included in the iBoxx € Covered indices:

Austrian Pfandbriefe

French Obligations Foncigéres

German Jumbo Pfandbriefe

irish Asset Covered Securities

Luxembourg Lettres de Gage

Spanish Cedulas Hipotecarias and Cedulas Territoreales
UK covered bonds

0000000

. Securitised bonds: Are bonds secured against specific assets or receivables (ABS), mortgages

(MBS} or cash flows from a whole business segment {(Whoie Business Securitizations) in each case
via a special purpose vehicle.

Corporate bonds — Bonds issued by public or private corporations. The bonds are further classified
into Financial and Non-Financial bonds and into the sectors. The category insurancewrapped is added
under Financials for corporate bonds whose timely coupon and/or principal payments are guaranteed
by a special monoline insurer such as AMBAC or MBIA.

Corporate debt is classified into senior and subordinated debt. Hybrid bank capital is further
detailed inte the respective tiers of subordination:

» Tierl
» Upper Tier 2
= Lower Tier 2

+ Other. This category includes not only all remaining subordinated bank debt but also all other
subordinated debt

2.1.3. Rating
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All bonds in the iBoxx € index family must be rated investment grade by at least one of the following
rating agencies: Standard & Poor's, Moody's or Fitch. If a bond is rated by several agencies, then the
lowest available rating is attached to the bond. This rating determines whether the bond is eligible for
the iBoxx € indices and to which rating index it belongs. The minimum rating to qualify a bond as
investment grade is BBB- for Fitch or S&P and Baa3 from Moody's. Ratings are consolidated (e.g.
BBB+, BBB and BBB- are consolidated to BBB; A+, A and A- are consolidated to A etc.).

Eurpzone sovereign debt does not require a rating.

2.1.4. Time to Maturity

All bonds must have a minimum remaining time to maturity of at least one year at the re-balancing
date.

2.1.5. Amount Outstanding

All bonds require a specific minimum amount outstanding in order to be eligible for the indices, as
shown below. The figures indicate minimum issue sizes. Figures in parentheses apply only to legacy
bonds, i.e. bonds issued in a pre-Euro currency.

1 Sovereigns: Euro 2 billion

0 Sub-sovereigns: Euro 1 billion

0 Covered: Euro 1 billien

O Collateralized: Euro 500 million (1 billion) (except covered bonds)
1 Corporates: Euro 500 million {1 billion)

The amount outstanding of each bond is used to calculate its index weight. The indices are
capitalization-weighted.

2.1.6. Monthly Rebalancing of the Indices
Once a month the indices are reviewed and re-balanced. This includes:

1. Bond selection

The universe of bonds is reviewed monthly; those issues meeting the criteria described above at the
end of the month are included in the indices. The cut-off date for meeting the amount outstanding
criteria is three business days prior to month-end. The rating information includes all rating actions
published three frading days before the end of the month. intra-month rating changes are reflected at
the beginning of the following month. The time to maturity is measured from the last calendar day of
the current month to the final specified maturity date of the bond.

Newly issued bonds that have not settied three trading days before the end of the month are only
included in the iBoxx indices, if (a) they settie before the end of the month and (b} their rating and
. outstanding amount are known with certainty three trading days before the end of the month.

2. Index composition

All bonds are assigned to the indices according to their classification. The assignment of a bond to a
certain maturity bucket is based on its expected remaining life. The expected remaining life is
expressed in years and calculated as foliows:

- For plain vanilla bonds, the expected remaining life of the bond is its time to maturity, calculated as
the number of days between the last calendar day of the current month and its maturity.

«+ For dated and undated callable hybrid capital bonds, the first call date is always assumed to be the

expected redemption date. The expected remaining life is calculated as the number of days between
the last calendar day of the month and the expected redemption date.
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. For soft bullets, the expected redemption date at the end of the initial period is assumed tc be the
expected redemption date.

All bonds remain in their maturity bucket for the entire month.
2.  Weighting adjustments

Within an index, each bond is weighted according to its amount outstanding. Intra-month changes
of the amount outstanding for each bond are refiected in the index through the rebalancing
procedure at the beginning of each new month.

(iv) Coupon Adjustments

Coupon changes to corporate bonds are taken into account in the calculation of the indices from
the exact date on which the coupon was altered.

(v} Re-balancing timeframe

Six business days before the end of each month, Deutsche Borse compiles a list of all bonds that
meet the inclusion criteria.

Four business days before the end of each month, a preliminary membership list is published on
the websites of International Index Company and Deutsche Bérse. This list contains preliminary
information on rating and amount outstanding of all bonds.

Three business days before the end of each month, a membership list ("Constituents Super List")
with final amount outstanding for each bond is published. This Constituents Super List contains the
maximum number of constituents for the next month.

Two business days before the end of the month, the rating information for the bonds on the
Constituents Super List is updated and the list is adjusted for all rating changes occurring three
business days prior to month-end after first publication. The resulting list is the final membership
list for the following month and is published as soon as all rating changes are confirmed [Note:
bonds that are upgraded to investment grade are not included unless they had previously been on
the Constituents Super List].

On the last business day of each month, International Index Company and Deutsche Borse publish
the membership list with closing prices of all bonds at the close of business.

2.2. Consolidation of Contributed Quotes

Index calculation is based on bid and ask quotes provided by the contributing banks. As at July
2006 the following supply bond prices: .

ABN AMRO, Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,
Goldman Sachs, HSBC Bank, JP Morgan, Morgan Stanley, Royal Bank of Scotland, UBS.

The quotes pass through a two-step consolidation process:

Table 3: iBoxx Consolidation Process
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The first filter tests the technical validity of the quotes. The following parameters are tested:
- Whether bid and ask quotes are non-negative

+ Whether the bid quote is lower than the ask quote
« Whether the bid-ask spread is within 500 basis points
- Whether the quote has been updated within the tast 60 minutes

A quote is only accepted if both bid and ask pass the test.

Subsequently, in the second filler the bid and the ask sides of all surviving quotes are ordered from
highest to lowest. In a first test the difference between the maximum and the minimum quote must not
be greater than a specified limit (the limit depends on the bond). If the test is passed, all quotes enter
the consolidation process. If the distance between maximum and minimum gquote is too wide, two
more tests are carried out. First, the distance between the maximum / minimum quote and its neighbor
is checked. If this distance is too wide then the maximum and/or minimum quote is excluded. Second,
the distances between the other neighboring quotes are tested and all quotes are dismissed if one of
the distances is greater than a predefined limit.

Table 4: iBoxx Consolidation Process (example)
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The consolidated bid and ask prices are calculated from the remaining quotes:
+ If iess than two quotes are valid, no consolidated price can be generated.
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- If two or three quotes are received, the consolidated price is determined as the arithmetical
mean of these quotes.

« If four or more quotes are received, the highest and lowest quotes are eliminated. Thereafter
the mean value of the remaining quotes is calculated to determine the consolidated price.

2.3. Index Calculation

2.3.1. Calculating the Indices

The quotes from the contributing banks are consolidated and enter the index caiculation in real time as
consolidated prices. In the event that no new quotes for a particular bond are received, the index will
continue to be calculated based on the iast available consolidated prices. The indices are calculated
based on bid prices. Bonds that are not in the iBoxx universe for the current month, but become
eligible for at the next re-balancing, enter the indices at their ask price.

2.3.2. Minimum Number of Bonds

An index is calculated if at least one available bond matches all index criteria. If no more bonds qualify
for an index, that index is no longer caiculated and the index ievel remains at the last level.
Should at least one bond qualify again, calculation of the index is resumed.

2.3.3. Maturity Buckets
All bonds are categorized into maturity buckets, wr:mich are then used to calculate maturity indices.
As a principle, the bands are defined as 1-3, 3-5, 5-7, 7-10 and more than 10 years for top-level

indices. Some specific indices may have one or more custom maturity bands in addition to the
above.

2.3.4. Accrued Interest

The following day count conventions are taken into account when calculating the indices:
» ACT/ACT

- ACT/360

- ACT/385

+ 1SMA 30/360

2.3.5. Reinvestment of Cash

Payments from coupons and scheduled partial and unscheduled full redemptions are held as cash
until the next rebalancing, when the cash is reinvested in the index.

2.3.6. Settiement Conventions
The settlement convention for ali iBoxx indices is {+0.

2.4. Determination of Benchmarks

Benchmark spreads are calculated for every bond in the iBoxx € Non-Sovereign indices as the
difference between the annual or semi-annual yield of the bond, and the annual or semi-annual
yield of its benchmark.

The benchmark for a bond is assigned monthly by the following procedure:

» A bond is eligible as benchmark if
-the bond is part of the iBoxx € Eurozone index,
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- the issuer country is among the three largest AAA issuer countries in the iBoxx € Eurozone
index (by market value at (t-4)).

. Every eligible bond is assigned to one of the following maturity bands:

1 year: Maturity < 1.5 years

2 years: Matunity 1.5 to < 2.5 years

3 years: Maturity 2.5 to < 3.5 years

4 years: Maturity 3.5 to < 4.5 years

5 years: Maturity 4.5 to < 5.5 years

6 years: Maturity 5.5 to < 6.5 years

7 years: Maturity 8.5 to < 7.5 years

8 years: Maturity 7.5 to < 8.5 years

9 years: Maturity 8.5 to < 9.5 years
10 years: Maturity 9.5 to < 12.5 years
15 years: Maturity 12.5to < 17.5 years
20 years: Maturity 17.5 to < 25 years
Long: Maturity 25 years and greater

+ Eligible bonds are assigned to Sets A or B depending on their age. An eligible bond is

assigned to Set A within a maturity band if it is not older than two years. Otherwise, it is
assigned to Set B. The age of a bond is calculated from the first setlement date to the current

re-balancing date.
The benchmark bond for each maturity band is selected in two steps:

- Step One — Selecting the best benchmark for the issuer country: The largest bond (by amount
outstanding) of all bonds in Set A is selected. If Set A is empty, then the most recently issued bond
of Set B is chosen as the best benchmark for the respective issuer country.

- Step Two: The largest benchmark bond selected in Step One (for each maturity band) is
selected as the respective benchmark bond for a maturity band.

+ For every bond in the iBoxx € Non-Sovereigns index, the benchmark bond with the closest

maturity is selected as benchmark. Therefore, the chosen benchmark is not necessarily the
same as the benchmark for the maturity band of the bond. If the time to maturity distance ofa
bond to its two neighboring benchmarks is exactly the same, then the benchmark bond with
the longer time to maturity is chosen.

3. Index Formulae

The iBoxx € indices are calculated as basket indices based on real bonds. All indices are published
as price and total return indices.

The iBoxx € benchmark indices are calculated on a capitalization-weighted basis that recognizes the
relative changes in value compared to the beginning of each month. The composition and weightings
of the index are adjusted at the beginning of each month.

4. Iboxx Level
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The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or following the occurrence of an Event of Default in
accordance with Condition 10 (the “Early Redemption Amount”) will be an amount in EUR calculated
by the Calculation Agent and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Early Redemption Date") (as determined by the Calculation Agent
in its sole and absolute discretion on the basis notably of (i) the market conditions (such as the level of
the Index1 and Index2, the mid-market implied volatility) and (i} taking into account the cost to the
Issuer of unwinding any undertying related hedging arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) and/or 10 and
14,

R A S R T R R

In the event that the Caiculation Agent determines in good faith that any arrangements made to hedge
the Issuer's position under the Notes has or wilt become unlawful, iliegal or otherwise prohibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or directive of any governmental, administrative, legistative or judicial authority or
power, of in the interpretation thereof; the Issuer may, having given not more than 45 nor less than 7
days’ notice to the Noteholders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market value (as calculated by the Calculation
Agent in its absolute discretion on the basis of the market conditions of the Index1 and Index2 en the
date where such market value will have to be caiculated).
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Final Terms dated & November 2006

|
]
Crédit Agricole S.A.

acting through its London branch

Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 166
TRANCHE NO: 1

EUR 200,000,000 Floating Rate Notes due May 2008 (the “Notes™)

Issued by: Crédit Agricole S.A. acting through its London branch {the “Issuer”)

Citigroup Global Markets Limited
i




Paris, France.
1 Issuer:
2 ()  Series Number:
(i) ~ Tranche Number:
3 Specified Currency or Currencies:
4 Aggregate Nominal Amount:
{ Series:
(i) Tranche:
5 Issue Price:
6 Specified Denomination(s):
7 (i}  Issue Date:
(i) Interest Commencement Date
8 Maturity Date:
9 Interest Basis:
10 Redemption/Payment Basis:
11 Change of Interest or Redemption/
Payment Basis:
12 Put/Call Options:
13 (i) Status of the Notes:

PART A - CPNTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 19 May 2006 and the supplements to the Base Prospectus dated 8 June
2006, 10 July 2006 and 26 September 2006 which, together, constitute a base prospectus (the “Base
Prospectus”} for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus
Directive”). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as so
supplemented. Full information on the Issuer and the offer of the Notes is only available on the basis of
the combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing on the website of the Issuer (www.credit-
agricole-sa.fr) and copies may be obtained from Crédit Agricole S.A., 91-93, boulevard Pasteur, 75015

{ii) Dates of the corporate

authorisations for issuance of the

Crédit Agricole S.A., acting through its London
branch

166
1
Euro ("EUR")

EUR 200,000,000
EUR 200,000,000

100.00 per cent of the Aggregate Nominal
Amount

EUR 100,000
13 November 2006
13 November 2005

Interest Payment Date falling in or nearest to 13
May 2008

Floating Rate (further particulars specified below
in item 16)

Redemption at par

Not Applicabie

Not Applicable

Unsubordinated Notes. The Notes constitute
obligations under French law.

Resolution of the Board of Directors of the 1ssuer
dated 16 May 2005




14

Notes:

Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16

Fixed Rate Note Provisions

Flioating Rate Note Provisions

(B

(i)

(i)

V)

(vi)

(Vi)

Interest Period(s):

Specified interest Payment Dates:

Business Day Convention:

Business Centre(s): ,

|
Manner in which the Rate(s) of
Interest is/are to be determined:

Party responsible for calculating
the Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent):

Screen Rate Determination:

(Condition 5(b){iii}(B))

—  Relevant Time:

— Interest Determination Date:

—  Primary Source for Fioating
Rate:

—  Reference Banks (if Primary
Source is “Reference
Banks™):

—  Relevan! Financial Cenicre:

— Benchmark:

Not Applicable
Applicable

The period beginning on (and including) the
Interest Commencement Date and ending on
(but excluding) the first Specified Interest
Payment Date and each successive period
beginning on (and including) a Specified Interest
Payment Date and ending on {but excluding) the
next succeeding Specified Interest Payment
Date

13 February, 13 May, 13 August and 13
Novemnber in each year from and including 13
February 2007 up to and including 13 May 2008;
each subject to adjustment in accordance with
the Business Day Convention specified in item
16(iii)

Modified Following Business Day Convention
TARGET and London

Secreen Rate Determination

Not Applicable

Applicable

11.00 a.m. Brussels time

Second TARGET Business Day prior to the first
day in each Interest Accrual Period

Moneyline Telerate 248 page

Not Applicable

Eurc-zone

3-month EURIBOR
“3-month EURIBOR" means the rate for
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Representative Amount:

Effective Date:

Specified Duration:

{vii) I1SDA Determination: |

—  Floating Rate Option:
—  Designated Maturity:
— Reset Date:
Margin{s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:(Condition
5(h)

Fzll back provisions, rounding
provisions, denominator and any
other terms relating to the method
of calculating interest on Fioating
Rate Notes, if different from those
set out in the Conditions:

17 Zero Coupon Note Provisions

18 Index-Linked Interest Note/other
variable-linked interest Note
Provisions

19 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20 Redemption at the Option of the Issuer

(Call Option)

21 Redemption at the Option of

Noteholders (Put Option)

deposits in EUR for a period of three months as
quoted on the Moneyline Telerate 248 page as
of 11.00 a.m., Brussels time on the Interest
Determination Date

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
-0.02 per cent.
Not Applicable
Not Applicable
Actual/360, adjusted

If the Benchmark does not appear on the
Primary Source, the rate for that Interest Accrual
Period will be determined as if the parties had
specified “EUR-LIBOR-Reference-Banks™ (as
defined in the International Swaps and
Derivatives (ISDA) 2000 Definitions) as the
applicable Reference Rate.

In the event that no such quotations are
provided for as above, the Benchmark shall be
determined by the Caiculation Agent in it sole
and absolute discretion taking into consideration
all available information that in good faith it
deems relevant.

Not Applicabie
Not Applicable

Not Applicable

Not Applicable

Not Applicable




22 Final Redemption Amount of each
Note

23 Early Redemption Amount

(i)  Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
B(c)) or on event of default
{Condition 10} cr other early
redemption and/or the method of
calculating the same (if required or
if different from that set out in the
Conditions): !

i

(i)  Redemption for taxation reasons
permitted on days others than
Interest Payment Dates (Condition
(b))

(i) Unmatured Coupons to become
void upon early redemption

EUR 100,000 per Note of EUR 100,000
Specified Denomination

As per the Conditions

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes:
New Global Note:

25 Financial Centre(s) or other special
provisions relating to Payment Dates:
L

|
26 Talons for future Coupons or Receipts to

be attached to Definitive Notes {and dates

on which such Talons mature):

27 Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay,
including any right of the issuer to forfeit
the Notes and interest due on late
payment:

28 Details relating to Instalment Notes:

amount of each instalment, date on which

each payment is to be made:

29 Redenomination, renominalisation and

Bearer Notes

No

Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeaable
for Definitive Notes in the limited circumstances
specified in the Permanent Global Note

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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reconventioning provisions:
30 Consolidation provisions:

M Applicable tax regime:

32 Other final terms:

DISTRIBUTION

33 (» W syndicated, names of Managers:
(i)  Stabilising Manager(s) (if any):

34 If non-syndicated, name and address of
Dealer:

a5 Additional selling restrictions:
GENERAL

36 The aggregate principal amount of Notes
issued has been translated into Euro at
the rate of [¢] producing a sum of:

Condition 13 applies

Conditions 8(b) and 8(c) apply and the Notes are
issued (or deemed issued) outside France

Not Applicable

Not Applicable

Not Applicable

Citigroup Global Markets Limited
Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

England

Not Applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term Note Programme of

the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in thése Final Terms.

Signed on behalf of the issuer

N

Duly represented by: Omar Ismael Aguirre




PART B - Other Information

RISK FACTORS

Not Applicable

LISTING AND ADMISSION TO TRADING
0] Listing:

(i)  Admission to trading:

Estimate of total expenses related
to admission to frading:

RATINGS

(i)

Ratings:
NOTIFICATION
Not Applicable

Luxembourg

Application has been made for the Notes to
be admitted to trading on the regulated
market of the Luxembourg Stock Exchange
13 November 2008 with effect from such
date

Not Applicable

Not Applicabie

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in the Base Prospectus, so far as the issuer is aware, no person
involved in the offer of the Notes has an interest material to the oifer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer

(i)  Estimated net proceeds:
(iid)
OPERATIONAL INFORMATICN

Estimated total expenses:

Intended to be held in a manner which
would allow Eurosystem eligibility:

ISIN Code:

Common Code:

Any clearing system(s) other than
Eurociear Bank S.A/NNV and
Clearstream, Luxembourg and the

relevant identification number(s}):
Delivery:

Names and addresses of additional
Paying Agent{s) (if any):

As set out in the section headed “Use of
Proceeds” in the Base Prospectus

EUR 200,000,000
Not Applicable

No

X50274334308
027433430

Clearstream Banking AG, Frankfurt am Main
WKN: AOG1EB

Delivery against payment

Not Applicable




Crédit Agricole S.A,
File No. 82-34771

Exhibit 3.1 E

1

Final Terms relating to the issuance of EUR 100.000.000 Index Linked Interest and Redemption
Notes due 2016 '

November 9. 2006

Please see attached.
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Final Terms dated November 9, 2006

Crédit Agricole S.A.
acting through its London branch
Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 167
TRANCHE NOQ: 1
Issue of EUR 100,000,000 Index Linked Interest and Redemption Notes due 2018

(the “Notes”)
Issued by: Crédit Agricole S.A. acting through its London branch (the “Issuer™)

Dealer: CALYON

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 19 May 2006 and the supplements to the Base
Prospectus dated 8 June 2006, 10 July: 2006 and 26 September 2006 which, together,
constitute a base prospectus (the “Base ;Prospectus”) for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Base Prospectus as so supplemented. Full
information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing at the office of the Fiscal Agent or
each of the Paying Agents and on the website of the Issuer (www.credit-agricole-sa.fr) and
copies may be obtained from Crédit Agricole S.A., 21-93, boulevard Pasteur, 75015 Paris,
France.

1 Issuer: Credit Agricole S.A., acting through its
London branch
2 (Y  Series Number; 167
(i)  ‘Tranche Number; 1
3 Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading: .
(i)  Series: EUR 100,000,000
(i)  Tranche: ' EUR 100,000,000

5 Issue Price; 100 per cent of the Aggregate Nominal
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12
13

14

Specified Denomination{s):

(i)
(i)

Issue Date:

Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

(i)

(ii)

Status of the Notes:

Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution:

Armount

EUR 50,000

13 November 2006
Issue Date

13 November 2016

Index Linked Interest
(further particulars specified below)

Index Linked Redemption
(further particulars specified below)

Not Applicable

Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer dated 16 May 2008

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16
17
18

Fixed Rate Note Provisions

Fioating Rate Note Provisions

Zero Coupon Note Provisions

Index-Linked Interest Note/other
variable-linked interest Note
Provisions

(i}
(i)

Index/Formula/other variable:

Calculation Agent responsi;bie
for calculating the interest
due:

Not Applicabie
Not Applicable
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
(and including) the Interest
Commencement Date to (but excluding)
the Maturity Date at a rate of interest
determined by the Calculation Agent in
accordance with the provisions set forth
under the Section 2/ "/ndex Linked
Infersst Note Provisions" of the Appendix
hereto.

Such interest amount will be payable
annually in arrear

See Appendix

CALYCN
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(i)

(iv)

(v)
(vi)

{vii)
(viii)
(ix)
(x)
{d)

Provisions for determining
Coupon where calculation by
reference to Index and/or
Formuia and/or other variable
is impossible or impracticable
or otherwise disrupted:

Interest Period(s).

Determination Dates: !

Specified Interest Payment
Dates:

Business Day Convention:
Business Centre(s):
Minimum Interest Rate:
Maximum Interest Rate:

Day Count Fraction:(Condﬁion
5(h))

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer (Call Option)

Redemption at the Option of
Notehoiders (Put Option)

Final Redemption Amount of each

Note

Early Redemption Amount

0

Early Redemption Amount(s)
of each Note payable on
redemption for {axation

reasons (Condition 6(b)) or on
i

See Appendix

Each twelve-months penod from (and
including) the Interest Commencement
Date to (but excluding) the Maturity Date

Not Applicable

13 November in each year from 13
November 2007 to and including 13
November 2016 (each an "Index Linked
interest Payment Datey", it being
understood that the Index Linked Interest
Payment Daley, shall occur on 13
November 2007 and that the Index
Linked Interest Payment Dateyo shall
occur on 13 November 2016), in each
case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
18{vii) below

Following Business Day Convention
TARGET
0.00 per cent per annum

5.55 per cent per annum

30/360, unadjusted
Not Applicable

Not Applicable

Not Applicable

See Appendix




event of default (Condition 10)
or other eary redemption
and/for the method of
calculating the same (if
required or if different from
that set out in the Conditions}:

fil ~ Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 5(b))

(i)  Unmatured Coupons to
become void upon early
redemption |

See Appendix

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

Form of Notes:

New Global Note:

Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made and
conseguences (if any) of failure to pay,
including any right of the !ssuer to
forfeit the Notes and interest due on
late payment:

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Applicable tax regime:

Bearer Notes
No

Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Conditions 8 (b} and 8(c) apply and the
Notes are issued (or deemed issued)




outside France

32 Other final terms: Not Appticable
DISTRIBUTION
a3 (i) If syndicated, names of Not Applicable
Managers: )
(il  Date of Subscription Not Applicable

Agreement, if any:

(i Stabilising Manager(s} (if any): Not Applicable

34 If non-syndicated, name and address
of Dealer: CALYON
9, quai du Président Paul Doumer
82920 Paris La Défense Cédex France
35 .  Additional selling restrictions: ' Not Applicable
GENERAL %

36 The aggregate principal amount of NotApplicable
Notes issued has been translated into
Euro at the rate of [¢] producing a sum
of:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term
Note Programme of the Issuer.

RESPONSIBILITY

The Issuer accepts responsibility for the inform tion contained in these Final Terms

Signed on behalf of the Issuer Y (L VO L_

Duly represented by: Omar Ismael Aguirre
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PART B - Other Information

RISK FACTORS

Not Applicable
LISTING AND ADMISSION TO TRADING
(i} Listing: Luxembourg

(i) Admission to trading: Application has been made for the Notes
to be admitted to trading on the reguiated
market of the Luxembourg Stock
Exchange with effect from 13 November
2006

(iii) Estimate of total expenses related
to admission to trading: ' Not Applicable

RATINGS

Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

" So far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.”

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

As set out in the section headed “Use of

{i) Reasons for the offer
Proceeds” in the Base Prospectus

(i)  Estimated net proceeds: EUR 100,000,000
(i} Estimated total expenses: Not Applicable

PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underlying

See Appendix |
OPERATIONAL INFORMATION

Intended to be heid in a manner which  NO
would aliow Eurcsystem eligibility :

ISIN Code; XS0274700250

Common Code: 27470025

Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant




identification number(s}): Not Applicable

Delivery: Delivery against payment

Names and addresses of additional

Paying Agent(s) (if any): Not Applicable




APPENDIX

(This Appendix forms part of the Final Terms to which it is attached)

Unless previously redeemed or purchased and cancelled as specified below and in the Conditions of
the Base Prospectus, the Final Redemption Amount payable by the Issuer on the Maturity Date upon

redemption of each Note will be equal to the following:

1- If no Trigger Event has occurred before the Maturity Date and;

a) !f the Eurostoxx Performance is on every Valuation Date equal to or greater than
50.00% the Final Redemption Amount will be equal to :

100% of the Specified Denomination; or

b) If the Eurostoxx Performance is, on any Valuation Date, strictly lower than 50.00%
the Final Redemption Amount will be equal to the minimum between :

{0 100% of the Specified Denomination; or

(iiy  Eurostoxx(10) x Specified Denomination;
Eurostoxx (0)

2- If a Trigger Event has occurred before the Maturity Date, the Final Redemption Amount will be
equalto: 1

100% of the Specified Denomination

“Eurostoxx Performance” means the result of :

Eurostoxx(t)

Eurostoxx(0)
“Trigger Event” means that the Caiculation Agent determines that on any Valuation Date the Index
Performance (as defined befjow) is equal o or greater than 0.00%

"Valuation Date” means November 6 in each year starting on November 6, 2007 and ending on
November 6, 2016. If November 6, is not an Exchange Business Day, the Index will be determine on

the following Exchange Business Day.

"Eurostoxx(10)” means the level of the Index1 as determined by the Calculation Agent on November
8, 2016, or if such date is not an Exchange Business Day, on the foliowing Exchange Business Day.
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For each Interest Period from and including November 13, 2006 to but excluding the Maturity Date,
the Notes will bear interest payable annually in amounts determined by the Calculation Agent in
accordance with the provisions set out below:

The Calculation Agent shall determine the Index Linked Interest Rate as follow:

1- if no Trigger Event has occurred during the relevant Interest Period and;

a) the Index Performance is equal to or greater than -50.00% the Index Linked Interest
Rate will be equal to the 5.55 per cent per annum; or

b) the Index Performance is strictly lower than -50.00% the Index Linked Interest Rate
will be equal to 0.00%

2- If a Trigger Event has occurred during the relevant Interest Period the Index Linked
interest Rate, for that Interest Payment Date and for ail subsequent one until the Maturity Date,
will be equal to 5.55 per cent per annum,

“Index Performance” means the result of :

Eurostoxx(t) 1l iBoxx(t) 1
Eurostoxx(0) IBoxx(0)
" Eurostoxx(0) * or "Index1," means the level of the Index1 determined by the Calculation Agent as

of the Trade Date which means 3990.46;,

" Eurostoxx(t) ™ or "Index1," means the level of the Index1 determined by the Calculation Agent as of
the Valuation Time on the Valuation Date and as displayed on Reuters Page ;

IBoxx(0) or "Index2,” means the leve! of the InEdexZ determined by the Calculation Agent as of the
Trade Date which means 147.13 5

iBoxx(f) or "Index2," means the level of the Index2 determined by the Caiculation Agent as of the
Valuation Time on the Valuation Date;

“Trigger Event” means that the Calculation Agent determines that on any Valuation Date the Index
Performance is equal to or greater than 0.00%

"Trade Date” means November 3 2006.

waluation Date” means November & in each year starting on November 8, 2007 and ending on
November 6, 2016.

"valuation Time" means the time of calculation and dissemination of the closing value of the Index
via a summary message by the Index Sponsor (which is at the time being, for information only and
subject to any modification elected by the Index Sponsor, 5:30 p.m. CET),
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A) General Definitions

"index1” means the Dow Jones EURO STOXX®™ 50 Index as calculated and disseminated by the
index Sponsor (Reuters code: STOXXS0E);

"Index Sponsori" or “Sponsori” means STOXX Limited or any successor to such index sponsor
which is acceptable in the opinion of the Calculation Agent,

"Exchange1” or "Stock Exchange1” means in respect of each security comprising the Index1 (as
determined by the Index Sponsor1 from time fo time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated (provided that the Calculation Agent has determined. that there is comparable liquidity
relative to the securities underlying such Index on such temporary substitute exchange or guotation
system as on the original Exchange); 5

"Related Exchanget” means MONEP S.A. and/or Eurex Frankfurt AG or any successor to such
exchange(s) or quotation system(s) or any substitute exchange or quotation system to which trading in
futures or options contracts relating to the Index has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative o the futures or options
contracts relating to such Indexi on such temporary substitute exchange or quotation system as on
the original Related Exchange),

If the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange?
Business Day on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Day1 immediately following the original date that, but for the
Market Disruption Event, wouid have been the Valuation Date (the "Scheduled Valuation Date").

In that case, {i) that second Exchange Business Day1 foliowing the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and {ii) the
Calculation Agent shall determine the level of the Index as of the Valuation Time on that Valuation Date
in accordance with the formula for and method of calculating the Index1 last in effect prior to the
occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation Date of each
security comprised in the Index1 (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on that Valuation Date, its goc;>d faith estimate of the value for the relevant security)

"Exchange Business Day1” means any Schecjuled Trading Day on which the Index Sponsor? is
scheduled to calculate and disseminate the Index1 and the Related Exchange1 is scheduled to be open
for trading for its respective regular trading session, notwithstanding such Related Exchangel closing
prior to its scheduled weekday closing time without regard to after hours or any other trading outside of
the regular trading session hours; '

B) Fall Back Provision relating to the determination of Index1.

"Market Disruption Event™ means the occurrence or existence of (i) a Trading Disruption, {ii) an
Exchange Disruption, which in either case the Caiculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of the Index1 exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index1 at any time,
then the relevant percentage contribution of that security to the level of the Index1 shall be based on a
comparison of (x) the portion of the level of the index1 attributable to that security and (y) the overall
level of the Index1, in each case immediately before the occurrence of such Market Disruption Event;
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"Trading Disruption” means any suspension of or limitation imposed on trading by the Exchange1 or
Related Exchange? or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange1 or Related Exchange1 or otherwise (i) relating to securities that comprise
20 per cent. or more of the level of the Index1 on the Exchange1, or (ii) in futures or options contracts
refating to the Index1 on the Related Exchangef,

"Exchange Disruption™ means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect transactions
in, or obtain market values for, securities that comprise 20 per cent. or more of the level of the Index1 on
the Exchange1, or (ii} to effect transactions in, or obtain market values for, futures or options contracts
relating to the index1 on the Related Exchange1,;

"Earty Closure™ means the closure on any Exchange Business Day1 of the Exchangel relating to
securities that comprise 20 per cent. or more of the level of the Index1 prior to its Scheduled Closing
Time or the Related Exchange1 prior fo its scheduied weekday closing time without regard to after hours
or any other trading outside of the regular trading session hours unless such earlier closing time is
announced by such Exchangel or Related Exchange1 at least one hour prior to the earlier of (i) the
actual closing time for the regular trading session on such Exchange1 or Related Exchange1 on such
Exchange Business Day1 and (i) the submission deadline for orders to be entered into the Exchange1
or Related Exchange1 system for execution at the scheduled weekday closing time without regard to
after hours or any other trading outside of the regular trading session hours on such Exchange Business
Day1; E

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange1 fails to open for
trading during its regular trading session or on which a Market Disruption Event has occurred,

"Scheduled Trading Day" means any day on which the Index Sponsor is scheduled to calculate and
disseminate the Index1 and the Related Exchange1 is scheduled to be open for trading for its respective
regular trading session;

"Scheduled Closing Time" means in respect of each security comprising the Index, the scheduled
weekday closing time of the Exchange1 without regard to after hours or any other trading outside of the
regular trading session hours;

Upon the occurrence of certain events affecting the Index Sponsor1 and/or the Index1 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Cailculation Agent may {but need not)
(i) determine the appropriate adjustment(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange1 (using the method of adjustment
and calculations elected by such Related Exchange1 or the consequences elected by the Related
Exchange1 to take into account the occurrence of the event) or (i) apply the provisions set forth below.

|
!
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C)‘g ADJUSTMENTS TO THE INDEX1

(1) ¥ the Index1 is (i) not calculated and announced by the Index Sponsor1, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index1, then that index (the “Successor
Index1”) will be deemed to be the Index1,

(2) If on or prior to the Valuation Date, the Index Sponsor1 announces that it will make a material change
in the formuta for or the methed of calculating the Index1 or in any other way materially modifies the
Index1 (other than a modification prescribed in that formula or method to maintain the index1 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index
Modification™), then the Calculation Agent shall elect either:

(i) to replace the index1 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index1,; or

(ii) to determine the Index1,; using, in lieu of a published level of the Index1, the level for that
Indext as at the Valuation Date as determined by the Calculation Agent in accordance with the
formula for and method of calculating the Index last in effect prior to the change, but using only
those securities that comprised the Index1 immediately prior to the Index? Modification; or

(i) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified tn such notice. Each Note shall be redeermed at an
amount in EUR determined by the Calculatlon Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index1, the mid-market implied volatility or any
other relevant market data for the Index1) of the Index1 on the Exchange? at the Valuation Time
on the iast Scheduled Trading Day immediately prior to the Inde1x Modification less the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underying
hedging amangements as determined by the Calculation Agent in its sole and absolute
discretion.

(3) if on or prior to the Valuation Date, the Index Sponsor fails to calculate and announce the Index1 (an
"Indext Disruption"), then the Calculation Agent shall determine the Index1, using, in lieu of a published
level of the Index1, the level for that Index1 as at the Valuation Date as determined by the Calculation
Agent in accordance with the formula for and method of calculating the Index1 iast in effect prior to the
Index1 Disruption, but using only those securities that comprised the Index1 immediately prior to the
‘Index1 Disruption.

D- CORRECTION CF THE INDEX1

In the event that any level published on the Exchange1 or by the Index Sponseri and which is
utilized for the determination of the Index1, is subsequently corrected and the correction is
published by the Exchangel or the Index Sponsori not later than the first Business Day
immediately preceding the Valuation Date: {or the date fixed for redemption in the case of early
redemption), then the corrected level of the Index will be utilized for the purposes of the
determination of the Index1,. If no such case, the Calculation Agent won't take into account this
correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponscr 1will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index1.
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E- CANCELLATION OF THE INDEX1

If, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor1 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the index1 and no
Successor Index1 exists or (b) the successor sponsor to calculate and disseminate the index1 is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calculation Agent, will:

1. request the Calculation Agent to caiculate from the last quotation day of the Index (or, as the case
may be, the replacement day of the Index Sponsor by a successor sponsor unacceptable to the
Calculation Agent) fo the relevant Valuation Date a synthetic index in replacement of the index1 in
accordance with the formula for and method of caiculating that Index last in effect prior to that
definitive cancellation of the Index1, but using only those securities that comprised that Index?
immediately prior to that definitive cancefiation of the Index1 or, as the case may be, the
replacement day of the Index Sponsor1 by a successor sponsor unacceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) and to
determine accordingly the Index;;, or

2. determine accordingly the Index,, being provided that in such case the Maturity Date will stay
unchanged; or

3. redeem all. but not some only of, the Notes by giving notice to the Noteholders in accordance with
Condition 14 on the date specified in such notice. Each Note shall be redeemed at an amount in
EUR determined by the Calculation Agent in its sole and absolute discretion and equal to
(notwithstanding anything to the contrary in the Base Prospectus) the market value of a Note as
determined by the Calculation Agent in its sole and absolute discretion on the basis of the market
conditions (such as the level of the Index1, the mid-market implied volatility or any other relevant
market data for the Index1) of the Index1 on the Exchangei at the Valuation Time on the last
Scheduled Trading Day immediately prior to the definitive cancellation of the index1 or, as the
case may be, the replacement day of the Index Sponsor1 by a successor sponsor unacceptable to
the Calculation Agent iess the cost (if any, and without taking account of profit) to the Issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation Agent in
its sole and absolute discretion.

F. INDEX1 LEVEL
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A} General Definitions

“Index2” or Iboxx means |boxx € Sovereigns for 7 to 10 years Total Retum,; isin code
DEOD09681516 (Reuters Code : QW1QP) :

"Index Sponsor2” or "Sponsor2” means Interna_Lional Index Company Ltd. or any successor to such
index sponsor which is acceptable in the opinion of the Calculation Agent.

PExchange2” or "Stock Exchange2” means in respect of each security comprising the Index2 (as
determined by the Index Sponsor2 from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
reiocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such index2 on such temporary substitute exchange or quotation
system as on the original Exchange2),

"Related Exchange2" means any exchange , trading system or quotation system or any successor to
such exchange{s) or guotation system(s) or any substitute exchange or quotation system to which
trading in futures or options contracts relating to the Index2 has temporarily relocated {provided that
the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Index2 on such temporary substitute exchange or quotation system
as on the original Related Exchange?2);

"Exchange Business Day2" means any Scheduled Trading Day on which the Index Sponsor2 is
scheduled to calculate and disseminate the Index2 and the Related Exchange2 is scheduled to be
open for tradlng for its respective regular trading, session, notwithstanding such Related Exchange2
closing prior to its scheduled weekday closing nme without regard to after hours or any other trading
outside of the regular trading session hours; ;

B) Fall Back Provision relating to the determination of index2.

if the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange
Business Day2 on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Days2 immediately following the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date").

In that case, (i} that second Exchange Business Day2 foliowing the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and i)
the Calculation Agent shall determine the level of the Index2 as of the Valuation Time on that
Valuation Date in accordance with the formula for and method of calculating the Index2 last in effect
prior to the occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation
Date of each security comprised in the Index2 (or, if an event giving rise to a Disrupted Day has
occurred in respect of the relevant security on that Valuation Date, its good faith estimate of the value
for the relevant security)

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange2 fails to open
for trading during its regular trading session or on which a Market Disruption Event has occurred;

"Scheduled Trading Day™ means any day on whnch the Index Sponsor is scheduled to calculate and
disseminate the Index2 and the Related ExchangeZ is scheduled to be open for trading for its
respective regular trading session, !
I

"Scheduled Closing Time" means in respect of each security comprising the Index2, the scheduled
weekday closing time of the Exchange2 without regard to after hours or any other trading outside of
the regular trading sessicn hours,
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"Market Disruption Event” means, (i) the failure by the Sponsor2 for whatever reason (including
technical probiems) either to publish a level of the Index2 at the Valuation Time in respect of any day, or
(ii) the occurrence or existence on any Exchange Business Day2 during the one-half hour period that
ends at the Valuation Time of any suspension of or limitation imposed on trading {by reason of
movements in price exceeding limits permitted by the exchange or otherwise) (a} on the Exchange2 in
securities that comprise 20 per cent. or more of the level of the index2, or (b) in options contracts or
futures contracts on the Index2 on any Related Exchange2, if, in any such case, such suspension or
limitation is, in the determination of the Calculation: Agent, material.

]
i

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a
security included in the Index2 is materially suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the Index2 shall be based on a
comparison of (i) the portion of the level of the Index2 attributable to that security relative to (i) the
overall leve! of such Index2, in each case immediately before that suspension or limitation.

Furthermore it is hereby agreed that a limitation on the hours and number of days of trading will not
constitute a Market Distribution Event if it results from an announced change in the regular business
hours of the Exchange2 or the Related Exchange2.

]

Upon the occurrence of certain events affecting the Index Sponsor2 and/or the Index2 (more described
below) the Caicuiation Agent may make the foliowing adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such conseguences, the Caiculation Agent may {but need not)
(i) determine the appropriate adjustment(s) or consequences under the Notes by reference o the
adjustment(s) made by the relevant authority of the Related Exchange2 (using the method of adjustment
and calculations elected by such Related Exchange2 or the conseguences elected by the Related
Exchange? to take into account the occurrence of the event) or (i) apply the provisions set forth below.
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C- ADJUSTMENTS TO THE INDEX2

(1) If the Index2 is (i) not calculated and announced by the Index Sponsor2, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index, then that index (the “Successor
Index2") wili be deemed {o be the Index2.

(2) If on or prior to the Valuation Date, the index Sponsor2 announces that it will make a material change
in the formula for or the method of calculating the Index2 or in any other way materially modifies the
Index2 (other than a modification prescribed in that formula or methed to maintain the Index2 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index2
Modification”), then the Calculation Agent shall elect either:

{iv) to replace the Index2 by the index with a modified method of calculating, multipiied, if necessary,
by a linking coefficient and fo determine a(;;cordingly the Index2y; or

(v} to determine the Index2; using, in lieu of a published level of the Index2, the level for that Index
as at the Valuation Date as determined by the Caiculation Agent in accordance with the formula
for and method of calculating the Index2 last in effect prior to the change, but using only those
securities that comprised the Index2 immediately prior to the Index2 Modification; or

{vi) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index2, the mid-market implied volatility or any
other relevant market data for the Index2) of the Index on the Exchange2 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the Index2 Modification less the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute
discretion.

(3) If on or prior to the Valuation Date, the index Sponsor2 fails to caiculate and announce the Index2
(an “Index2 Disruption"), then the Calculation Agent shall determine the Index2, using, in lieu of a
published level of the Index2, the level for that Index2 as at the Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating the Index2 fast in effect
prior to the Index2 Disruption, but using only those securities that comprised the Index2 immediately
prior to the Index2 Disruption. !

(V) CORRECTION OF THE INDEX2

In the event that any level published on the Exchange2 or by the Index Sponsor2 and which is
utilized for the determination of the Index2, is subseguently corrected and the correction is
published by the Exchange2 or the Index Sponsor2 not later than the first Exchange Business
Day2 immediately preceding the Valuation Date (or the date fixed for redemption in the case of
early redemption), then the corrected level of the Index2 will be utilized for the purposes of the
determination of the Index2,. tf no such case, the Caiculation Agent won't take into account this
cofrection.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor2 will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index2.
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E-_CANCELLATION OF THE INDEX2

If, at any time from the Issue Date to the relevant Valuation Date (a) the index Sponsor2 (or any
successor sponsor acceptable to the Calculation Agent) permanently cancels the Index2 and no
Successor Index2 exists or (b) the successor sponsor to caiculate and disseminate the Index2 is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the
Calcuiation Agent, will:

1. request the Calculation Agent to caiculate from the last quotation day of the Index2 (or, as
the case may be, the replacement day of the Index Sponsor2 by a successor sponsor
unacceptable to the Calculation Agent) to the relevant Valuation Date a synthetic index in
replacement of the Index2 in accordance with the formula for and method of calculating
that index2 tast in effect prior to that definitive canceliation of the Index2, but using only
those securities that comprised that Index2 immediately prior to that definitive
cancellation of the Index2 or, as th{e case may be, the replacement day of the Index
Sponsor2 by a successor sponsor unacceptable to the Calculation Agent (other than
those securities that have since ceased to be listed on the Exchange2) and to determine
accordingly the Index2,; or

2. determine accordingly the Index2,, being provided that in such case the Maturity Date will
stay unchanged; or

3 redeem all, but not some only of, the Noles by giving notice to the Notehelders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and
absolute discretion and equal to (notwithstanding anything to the contrary in the Base
Prospectus) the market value of a Note as determined by the Calculation Agent in its sole
and absolute discretion on the basis of the market conditions (such as the level of the
Index, the mid-market implied volatility or any other relevant market data for the Index) of
the Index2 on the Exchange2 at the Valuation Time on the last Scheduled Trading Day
immediately prior to the definitive cancelfation of the Index2 or, as the case may be, the
replacement day of the Index Sponsor2 by a successor sponsor unacceptable fo the
Calculation Agent less the cost (if any, and without taking account of profit) to the Issuer
of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

F) DESCRITPION OF THE INDEX2

(this description is on extract of the Guide Euro Benchmark Indices available on the
follow address : http:/iwww.iboxx.com)

1- iBoxx € Indices

The iBoxx € index family is published by International Index Company Limited (lIC) and represents the
investment grade fixed-income market for Euro and Eurozone-currency denominated bonds.z

Prices for all bonds in the indices are provided by ten major financial institutions: ABN AMRO,
Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,Goldman Sachs,
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HSBC, JP Morgan, Morgan Stanley, Royal Bank of Scottand and UBS investment Bank. Deutsche

B&rse calculates and disseminates the indices.

Table 4: iBoxx € Benchmark Indices

iBoxx € Index Family
overall and maturity indices (1-3, 3-5, 5-7, 7-10 and 10+ years)

iBoxx € Overall
overall and maturity indices

iBoxx € Non-Sovereigns
overall and maturity indices

iBoxx € Sovereigns
overall ang maturity indices

iBoxx € Non-Sovereigns Rating Indices

each with overall indices

IBoxx € Sub-Sovoreigns
overall and maturily indices

iBoxx € Collateralized
overall and maturity indices

iBoxx € Corporates
overall and maturity indicas

iBoxx € Eurczone iBoxx € Sub-Sovereigns iBoxx € Collateralized iBoxx € Corporates
|Boxx € Germany Rating Indices Rating indices Rating Indices
iBoxx € France each with overall indices each with overall indices iBoxx € Corporates
iBoxx € Italy iBoxx € Supranationals iBoxx € Covered Sector indices

each with overal! and maturity
indices

iBoxx € Austria

iBoxx € Belgium

iBoxx € Fintand

iBoxx € Greece

iBoxx € lreland

iBoxx € Netherlands
iBoxx € Portugal

iBoxx € Spain

each with overall and maturity
indices

iBoxx € Agencies

iBoxx € Pubiic Banks
iBoxx € Regions

[Boxx € Other
Soverolgns

iBoxx € Other Sub-
Sovereigns

mach with overal! indices

each with overall and maturity
indicas

iBoxx € Covered Sub-
Indices

iBoxx € Germany
Covered Sub-Indices
1Boxx € Securitized
|Boxx € Other
Collateralized

each with overall indices

each with overall and maturity
indices

IBoxx € Financlals
Rating Indices

iBoxx € Non-Financials
Rating Indices

iBoxx € Financials Sub-
Indices

IBoxx € Corporates
Market Sector Indices

each with overall indices

1.1. Structure of the iBoxx € Benchmark Indices

The iBoox € benchmark indices comprise an overall index and four major index sub-groups. The
sovereigns index group is made up of Euro-denominated and Eurozons-currency sovereign debt
issued by Eurozone-govenments. It includes an overall index and maturity indices. An overall index is
published for each of the Eurozone countries (with the exception of Luxembourg), i.e. Austria,
Beigium, Finland, France, Germany, Greece, Ireland, Italy, the Netheriands, Portugal and Spain. The
iBoxx sovereigns group is detailed further, with maturity indices for Germany, France and Italy.

The iBoxx € Non-Sovereigns index comprises all bonds that do not qualify for the iBoxx € Sovereigns
index. These bonds are further classified into the Sub-sovereigns, Collateralized and Corporates index
sub-groups. Sovereign bonds from countries outside the Eurozone are included in the iBoxx € Other
Sovereigns index within the Sub-sovereigns index subgroup. The Corporates indices® inciude overall,
rating and maturity indices, with a spiit into financial and non-financial bonds, and rating and maturity
sub-indices for each. A further breakdown is made into market sectors. Senior and subordinated debt
indices are published for the financial and non-financial sectors. Sub-indices for financial debt
according to the debt status are also calculated.

1.2. Publication of the iBoxx € Benchmark Indices

All top-level indices (iBoxx € Overall, iBoxx € Sovereigns, iBoxx € Eurozone, iBoxx € Germany, iBoxx
€ Non-Sovereigns, iBoxx € Sub-Sovereigns, iBoxx € Collateralized, iBoxx € Corporates, iBoxx €
Financials, iBoxx € Non-Financials and the iBoxx € Corporates Market Sector Indices) are computed
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and disseminated once per minute between 9.00 a.m. and 5.15 p.m. CET. End-of-day closing values
are calculated and disseminated for all indices after 5.15 p.m. CET.

Bond and index analytical values are calculated each trading day using the daily closing prices.
Closing index values and key statistics are published at the end of each business day by HIC on
www.indexco.com, which also has information and news about the iBoxx indices. In addition, midday
fixing levels for bond prices and indices are pubiished. Real time indices and bond prices are
published by Deutsche Borse.

Index calculation is based on the Xetra trading calendar. In addition, the indices are calculated with
the previous trading day's closes on the last calendar day of each month if that day is not a trading
day. IIC publishes an index calculation caiendar on www.indexco.com. The base date of the indices is
31 December 1998. Index data and bond price information is also available from the main information
vendors.

2. iBoxx € Index Rules

2.1. Criteria for iBoxx € Bonds

The selection criteria for the inclusion of bonds in the iBoxx € indices are:
» Bond type

* Rating

» Time to maturity .
+ Qutstanding amount. !
2.1.1. Bond Type i

General inclusion criteria; Only fixed rate bonds whose cash fiow can be determined in advance
are eligible for the indices. The indices are comprised solely of bonds. T-Bills and other money market
instruments are not eligible. The iBoxx € indices include only Euro and legacy currency denominated
bonds. The issuer's domicile is not relevant.

In particular, bonds with the following characteristics are included:

« Fixed coupon bonds (“plain vanilia bonds”)

« Zero coupon bonds

» Step-ups

« Event-driven bonds, such as rating- or tax-driven bonds with a maximum of one coupon
change per period

« Dated and undated callable subordinated corporate bonds, including fixed-to-floater bonds that
change to a floating.rate note at or after the first call date. Undated bonds must be callable. In the
index calculation, these bonds are always assurmed to redeem at the first call date

+ Soft bullets only for the iBoxx € Collateralized indices. These are bonds with an initial fixed coupon
period and a variable or step-up coupon period thereafter that are structured so that they are expected
to redeem at the end of the initial period. In the index calculation soft bullets are always assumed to
redeem at the end of the initial period J

The following bonds are specifically excluded: '

* Sinking funds and amortizing bonds
« Other callable and undated bonds

+ Floating rate notes and other fixed-to-fioater bonds
+ CDOs (Collateralized Debt Obligations) and bonds collateralized by CDOs

» German Kommunalanleihen, - obligationen or Kommunalschatzanweisungen secured by
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public loans are exciuded from the indices unless they qualify as Jumbo Pfandbriefe

. Retail bonds. Retail bonds as identified by the iBoxx Technical Committee are excluded from
the indices. The list of retail bonds is published on the website www.indexco.com

2.1.2. Bond classification .
Each bond is classified into one of the four categolries: Sovereigns, Sub-Sovereigns, Collateralized
and Corporates as weli as a number of category-specific subsectors.

Sovereigns — are bonds issued by central governments in their domestic currencies.

Sub-sovereigns — are bonds issued by local governments (e.g. German Bundeslaender) and bonds
guaranteed or issued by entities guaranteed by the governments such as government agencies (e.9.
Cades, KfW), public banks (e.g. German Landesbank debt issued before 31 July 2005) or
supranational entities (e.g. EIB, World Bank). Bonds issued by central governments in foreign
currencies are included as Other Sovereigns under Sub-sovereigns.

Collateralized bonds - are bonds secured against specific assets or pools of assets. Bonds with
simple credit enhancements such as a first mortgage are included in the corporate indices as are
bonds whose only security is a financial insurance guarantee.

. Covered bonds: A covered bond is a bond that fulfils the criteria specified in UCITS 22.4 or similar
directives, .g. CAD 11l In addition, other bonds with a structure affording an equivaient risk and credit
profile, and considered by the market as covered bonds, will be included in the iBoxx covered bond
indices. The criteria taken into account by the iBoxx Technical Committee in evaluating the status ofa
bond will be structure, trading patterns, issuance process, liquidity and spread-levels.. Currently, the
following bond types are included in the iBoxx € Covered indices:

Austrian Pfandbriefe

French Obligations Foncigres 1
German Jumbo Pfandbriefe

irish Asset Covered Securities

Luxembourg Lettres de Gage

Spanish Cedulas Hipotecarias and Cedulas Territoreales
UK covered bonds

0000000

. Securitised bonds: Are bonds secured against specific assets or receivables (ABS), mortgages

(MBS) or cash fiows from a whole business segment (Whole Business Securitizations) in each case
via a special purpose vehicle.

Corporate bonds — Bonds issued by public or private corporations. The bonds are further classified
into Financial and Non-Financial bonds and into the sectors. The category insurancewrapped is added
under Financials for corporate bonds whose timely coupon and/or principal payments are guaranieed
by a special monoline insurer such as AMBAC or MBIA.

Corporate debt is classified into senior and subordinated debt. Hybrid bank capital is further
detailed into the respective tiers of subordination:

+ Tierl

- Upper Tier 2

« Lower Tier 2

I
. Other. This category includes not only all remaining subordinated bank debt but also all other
subordinated debt

2.1.3. Rating
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All bonds in the iBoxx € index family must be rated investment grade by at least one of the following
rating agencies: Standard & Poor's, Moody's or Fitch. If a bond is rated by several agencies, then the
jowest available rating is attached to the bond. This rating determines whether the bond is eligible for
the iBoxx € indices and to which rating index it belongs. The minimum rating to qualify a bond as
investment grade is BBB- for Fitch or S&P and Baa3 from Moody's. Ratings are consolidated (e.g.
BBB+, BBB and BBB- are consolidated to BBB; A+, A and A-are consolidated to A etc.).

Eurozone sovereign debt does not require a rating.

2.1.4. Time to Maturity )

'

All bonds must have a minimum remaining time to%maturity of at least one year at the re-balancing
date. ?

2.1.5. Amount Qutstanding

All bonds require a specific minimum amount outstanding in order to be eligible for the indices, as
shown below. The figures indicate minimum issue sizes. Figures in parentheses apply only to legacy
bonds, i.e. bonds issued in a pre-Euro currency.

D Sovereigns: Euro 2 billion

O Sub-sovereigns: Euro 1 billion

O Covered: Euro 1 billion

0 Coliateralized: Euro 500 million (1 biliion) (except covered bonds)
0 Corporates: Euro 500 million {1 biltion)

The amount outstanding of each bond is used to calculate its index weight. The indices are
capitalization-weighted.

2.1.6. Monthly Rebalancing of the Indices
Once a month the Indices are reviewed and re-balanced. This includes:

1. Bond selection |
The universe of bonds is reviewed monthly; thossle issues meeting the criteria described above at the
end of the month are included in the indices. Tﬁe cut-off date for meeting the amount outstanding
criteria is three business days prior to month-end. The rating information includes all rating actions
published three trading days before the end of the month. intra-month rating changes are reflected at
the beginning of the foliowing month. The time to maturity is measured from the last calendar day of
the current month to the final specified maturity date of the bond. '

Newly issued bonds that have not settied three trading days before the end of the month are only
included in the iBoxx indices, if (a) they settle before the end of the month and (b) their rating and
outstanding amount are known with certainty three trading days before the end of the month. .

2. Index composition

All bonds are assigned to the indices according to their classification. The assignment of a bond to a
certain maturity bucket is based on its expected remaining life. The expected remaining life is
expressed in years and calculated as follows:

- For plain vanilla bonds, the expected remaining life of the bond is its time to maturity, calculated as
the number of days between the last calendar day of the current month and its maturity.

« For dated and undated caliable hybrid capital bonds, the first call date is always assumed to be the

expected redemption date. The expected remaining life is calculated as the number of days between
the last calendar day of the month and the expected redemption date.




« For soft bullets, the expected redemption date at the end of the initial period is assumed to be the
expected redemption date.

All bonds remain in their maturity bucket for the entire month.
2. Weighting adjustmenis

Within an index, each bond is weighted according to its amount outstanding. Intra-month changes
of the amount outstanding for each bond are reflected in the index through the rebalancing
procedure at the beginning of each new month,

(iv) Coupon Adjustments

Coupon changes to corporate bonds are taken intc} account in the calculation of the indices from
the exact date on which the coupon was altered. |

: |
i

(v) Re-balancing timeframe

Six business days before the end of each month, Deutsche Bérse compiles a list of all bonds that
meet the inclusion criteria.

Four business days before the end of each month, a preliminary membership list is published on
the websites of International Index Company and Deutsche Borse. This list contains preliminary
information on rating and amount outstanding of all bonds.

Three business days before the end of each month, a membership list ("Constituenis Super List")
with final amount outstanding for each bond is published. This Constituents Super List contains the
maximum number of constituents for the next month.

Two business days before the end of the month, the rating information for the bonds on the
Constituents Super List is updated and the list is adjusted for all rating changes occurring three
business days prior to month-end after first publication. The resulting list is the final membership
list for the following month and is published as soon as all rating changes are confirmed [Note:
bonds that are upgraded to investment grade are not included unless they had previously been on
the Constituents Super List].

On the last business day of each month, international Index Company and Deutsche Bérse publish
the membership ist with closing prices of all bonds at the close of business.

2.2. Consolidation of Contributed Quotés

Index calculation is based on bid and ask quotes provided by the contributing banks. As at July
2008 the following supply bond prices:

ABN AMRO, Barciays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,
Goldman Sachs, HSBC Bank, JP Morgan, Morgan Stanley, Royal Bank of Scotland, UBS.

The guotes pass through a two-step consolidation process:

Table 3: iBoxx Consclidation Process
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The first filter tests the technical validity of the quotes. The following parameters are tested:
+ Whether bid and ask quotes are non-negative

= Whether the bid quote is lower than the ask quote
+ Whether the bid-ask spread is within 500 basis points
* Whether the quote has been updated within the last 60 minutes

A quote is only accepted if both bid and ask pass the test.

Subsequently, in the second fitter the bid and the ask sides of all surviving quotes are ordered from
highest to lowest. In a first test the difference between the maximum and the minimum quote must not
be greater than a specified limit (the limit depends on the bond). If the test is passed, all quotes enter
the consolidation process. If the distance between maximum and minimum quote is too wide, two
more tests are carried out. First, the distance between the maximum / minimum guote and its neighbor
is checked. If this distance is loo wide then the max:mum and/or minimum quote is excluded. Second,
the distances between the other neighboring quotes are tested and all quotes are dismissed if one of
the distances is greater than a predefined limit. |

Table 4: iBoxx Consolidation Process (examplé)
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The consolidated bid and ask prices are calculated from the remaining quotes:
« Ifless than two quotes are valid, no consolidated price can be generated.
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« |If two or three quotes are received, the consolidated price is determined as the arithmetical
mean of these quotes.

« |f four or more quotes are received, the highest and jowest quotes are eliminated. Thereafter
the mean value of the remaining quotes is calculated to determine the consolidated price.

2.3. Index Calculation

2.3.1. Calculating the Indices

The quotes from the contributing banks are consolidated and enter the index calculation in real time as
consolidated prices. In the event that no new quotes for a particular bond are received, the index will
continue to be calculated based on the last available consolidated prices. The indices are caiculated
based on bid prices. Bonds that are not in the iBoxx universe for the current month, but become
eligible for at the next re-balancing, enter the indices at their ask price.

2.3.2. Minimum Number of Bonds

An index is calculated if at least one available bond matches all index criteria. If no more bonds qualify
for an index, that index is no longer calculated and the index level remains at the last levet.
Should at jeast one bond qualify again, calculation of the index is resumed.

2.3.3. Maturity Buckets

Ali bonds are categorized into maturity buckets, which are then used to calculate maturity indices.
As a principle, the bands are defined as 1-3, 3-5, 5-7, 7-10 and more than 10 years for top-ievel
indices. Some specific indices may have one or more custom maturity bands in addition to the
above.

2.3.4. Accrued Interest

The following day count conventions are taken into account when calculating the indices:
« ACT/ACT

« ACT/360
= ACT/365
« ISMA 30/360

2.3.5. Reinvestment of Cash

Payments from coupons and scheduled partial and unscheduled full redemptions are held as cash
until the next rebalancing, when the cash is reinvested in the index.

2.3.6. Settlement Conventions !
!

The settlement convention for all iBoxx indices is t4+0.
2.4. Determination of Benchmarks

Benchmark spreads are calculated for every bond in the iBoxx € Non-Sovereign indices as the
difference between the annual or semi-annual yield of the bond, and the annual or semi-annual
yield of its benchmark.

The benchmark for a bond is assigned monthly by the following procedure:

« A bond is eligible as benchmark if
-the bond is part of the iBoxx € Eurozone index,
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- the issuer country is among the three largest AAA issuer countries in the iBoxox € Eurozone

¥

index (by market value at (t-4)). i
« Every eligible bond is assigned to one of the following maturity bands:

1 year: Maturity < 1.5 years

2 years: Maturity 1.5 to < 2.5 years

3 years: Maturity 2.5 to < 3.5 years

4 years: Maturity 3.5 to < 4.5 years

5 years: Maturity 4.5 to < 5.5 years

& years: Maturity 5.5 to < 6.5 years

7 years: Maturity 8.5 to < 7.5 years

B years: Maturity 7.5 to < 8.5 years

9 years: Maturity 8.5 to < 9.5 years
10 years: Maturity 9.5 to < 12.5 years
15 years: Maturity 12.5 to < 17.5 years
20 years: Maturity 17.5 to < 25 years
Long: Maturity 25 years and greater

» Eligible bonds are assigned to Sets A or B depending on their age. An eligible bond is

assigned to Set A within a maturity band if it is not oider than two years. Otherwise, it is
assigned to Set B. The age of a bond is caiculated from the first settiement date to the current
re-balancing date. i

The benchmark bond for each maturity band is selected in two steps:

- Step One — Selecting the best benchmark for the issuer country: The largest bond (by amount
outstanding} of all bonds in Set A is selected. If Set A is empty then the most recently issued bond
of Set B is chosen as the best benchmark for the respective issuer country.

- Step Two: The largest benchmark bond selected in Step One (for each maturity band) is
selected as the respective benchmark bond for a maturity band.

= For every bond in the iBoxx € Non-Sovereigns index, the benchmark bond with the closest

maturity is selected as benchmark. Therefore, the chosen benchmark is not necessarily the
same as the benchmark for the maturity band of the bond. If the time to maturity distance of a
bond to its two neighboring benchmarks is exactly the same, then the benchmark bond with
the longer time to maturity is chosen.

3. Index Formulae

The iBoxx € indices are calculated as basket indices based on real bonds. All indices are published
as price and total return indices.

The iBoxx € benchmark indices are calculated on a capitalization-weighted basis that recognizes the
relative changes in vaiue compared to the beginning of each month. The composition and weightings
of the index are adjusted at the beginning of each month

4. Iboxx Level
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The early redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 6(c) or foliowing the occurrence of an Event of Default in
accordance with Condition 10 (the "Early Redemption Amount”} will be an amount in EUR caiculated
by the Calculation Agent and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Early Redemption Date") (as determined by the Calculation Agent
in its sole and absolute discretion on the basis notably of (i) the market conditions (such as the level of
the Index1 and Index2, the mid-market implied volatility) and (i} taking into account the cost to the
Issuer of unwinding any underlying related hedging arangements).

The Early Redemption Date would be determined in accordance with Conditions &(c) and/or 10 and
14. :
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In the event that the Calculation Agent c!eterrnines| in good faith that any arrangements made to hedge
the Issuers position under the Notes has or will become unlawful, illegal or otherwise prohibited in
whole or in part as a result of compliance with any applicable present or future law, rule, regulation,
judgement, order or directive of any govemmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof, the Issuer may, having given not more than 45 nor less than 7
days’ notice to the Notehoiders in accordance with Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market value (as caiculated by the Calculation
Agent in its absolute discretion on the basis of the market conditions of the Index? and Index2 on the
date where such market value will have to be calculated).
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Final Terms dated § November 2006

R
Crédit Agricole S.A.

acting through its London branch

Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 168
TRANCHE NO: 1

EUR 150,000,000 Fixed Rate Notes due 13 May 2008 (the “Notes™)

lssued by: Crédit Agricole S.A. acting through its London branch {the “Issuer”)

Citigroup Global Markets Limited

-




PART A~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 19 May 2006 and the supplements to the Base Prospectus dated 8 June
2006, 10 July 2006 and 26 September 2006 which, together, constitute a base prospectus (the “Base
Prospectus") for the purposes of the Prospectus Directive {Directive 2003/71/EC) (the “Prospectus
Directive”). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus as so
supplemented. Full information on the Issuer and the offer of the Notes is only available on the basis of
the combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing on the website of the Issuer (www.credit-
agricole-sa.fr) and copies may be obtained from Crédit Agricole S.A., 91-93, boulevard Pasteur, 75015
Paris, France. I

1 Issuer: Crédit Agricole S.A., acting through its London
branch
2 (i Series Number: 168
(i)  Tranche Number 1
3 Specified Currency or Currencies: Eur_o {"EUR")

4 Aggregate Nominal Amount:

(i}  Series: EUR 150,000,000
(i)  Tranche: EUR 150,000,000
5 Issue Price: 100.00 per cent of the Aggregate Nominal
Amount
6 Specified Denomination(s): EUR 50,000
7 (i} Issue Date: | 13 November 2006
(i) Interest Commencement Daté 13 November 2006
8 Maturity Date: 13 May 2008
9 Interest Basis: 3.832 per cent. Fixed Rate (further particutars

10 Redemption/Payment Basis:

11 Change of Interest or Redemption/
Payment Basis:

12 Put/Call Options:

13 )] Status of the Notes:

{ii) Dates of the corporate
authorisations for issuance of the
Notes:

specified below in item 15)
Redemption at par

Not Applicable

Not Applicable

Unsubordinated Notes. The Notes constitute
obligations under French law.

Resolution of the Board of Directors of the Issuer
dated 16 May 2006




14 Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15 Fixed Rate Note Provisions

i Rate of Interest:

(i1 Specified Inferest Payment
Date(s):

(il Fixed Coupon Amount(s}.

Broken Amount(s):

(iv)
(V) Day Count Fraction:

(vi)  Determination Dates:
(vi)  Other terms relating to the method
of calculating Interest for Fixed
Rate Notes.
16 Floating Rate Note Provisions
17 Zero Coupon Note Provisions

18 Index-Linked Interest Notefother
variable-finked interest Note
Provisions

19 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

20 Redemption at the Option of the issuer

{Call Option) ;

21 Redemption at the Option of
Notehoiders (Put Option)

22 Final Redemption Amount of each
Note

23 Early Redemption Amount

(0 Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
B(c)) or on event of default
(Condition 10) or other early
redemption andfor the method of

Applicable

3.832 per cent. per annum payable annually in
arrear.

There will be a short first coupon for the period
from and including the |ssue Date to but
excluding 13 May 2007

13 May 2007 and 13 May 2008; each subject to
adjustment in accordance with the Modified
Following Business Day Convention

EUR 1,916 per EUR 50,000 Specified
Denomination

Not Applicable
Act/Act (ICMA)
Not Applicable
Not Applicabie

Applicable
Not Applicabie
Not Applicable

Not Applicable

Not Applicable

Not Applicable

EUR 50,000 per Note of EUR 50,000 Specified
Denomination

As per the Conditions




1
i
!

calculating the same (if requiréd or
if different from that set out in the
Conditions):

(i)  Redemption for taxation reasons
permitted on days others than
interest Payment Dates (Condition
8(b))

()  Unmatured Coupons to become
void upon early redemption

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

32

Form of Notes:
New Global Note:

N .
Financial Centre(s) or other special
provisions relating to Payment Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Notes (and dates
on which such Talons mature):

Detaiis relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on late
payment;

Details relating to Instalment Notes:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions: ‘

Consolidation provisions:

Applicable tax regime:

Other final termé:

DISTRIBUTION

33

(i) If syndicated, names of Managers:

Bearer Notes

No

Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable
for Definitive Notes in the limited circumstances
specified in the Permanent Global Note

Not Applicable

Not Applicable

Not Applicable

Not Appiicable

Not Applicable

Condition 13 applies

Conditions 8(b) and 8(c) apply and the Notes are
issued (or deemed issued) outside France

Not Applicable

Not Applicable




(il Stabilising Manager(s} (if any): Not Applicable
|
34 If non-syndicated, name and addres$ of Citigroup Global Markets Limited

Dealer. ’ Citigroup Centre
Canada Square
Canary Wharf
l.ondon E14 5LB
England
35 Additiona! seliing restrictions: Not Applicable
GENERAL

36 The aggregate principal amount of Notes ~ Not Applicable
issued has been transiated into Euro at
the rate of {e] producing a sum of:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of
Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Term Note Programme of
the Issuer. '

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer

A

Duly represented by: Omar Ismael Aguirre




PART B — Other iInformation

RISK FACTORS

Not Appficable ,
LISTING AND ADMISSION TO TRﬁ:«DING
(i
(i)

Listing:
Admission to trading:

(i)  Estimate of total expenses related

to admission to trading:
RATINGS
Ratings:
NOTIFICATION

Not Applicable

Luxembourg

Application has been made for the Notes to
be admitted to trading on the regulated
market of the Luxembourg Stock Exchange
13 November 2006 with effect from such
date

Not Applicable

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in the Base Prospectus, so far as the issuer is aware, no person
involved in the offer of the Notes has'; an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i Reasons for the offer
(i)
{iii)
OPERATIONAL INFORMATION

Estimated net proceeds:

Estimated total expenses:

Intended to be held in a manner which
would allow Eurosystem eligibility:

1SIN Code:

Common Code:

Any clearing system(s}) other than
Euroclear Bank SAMNV and
Clearsiream, Luxembourg and the

reievant identification number(s):
Delivery: '

Names and addresses of additional
Paying Ageni(s) (if any):

As set out in the section headed “Use of
Proceeds” in the Base Prospectus

EUR 150,000,000
Not Appiicable

No

X80274598118
027459811
Not Applicable

Delivery against payment

Not Applicable




Crédit Agricole S.A.
File No. 82-34771

Exhibit 3.1 G

Final Terms relating to the issuance of EUR 100.000.000 Index Linked Interest and Redemption
Notes due 2016

November 9. 2006

Please see attached.
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Final Terms dated November 9, 2006

!
|
Crédit'Agricole S.A.
acting through its London branch

Euro 40,000,000,000
Euro Medium Term Note Programme

SERIES NO: 169
TRANCHE NO: 1
Issue of EUR 100,000,000 Index Linked Interest and Redemption Notes due 2016

{the “Notes”)
issued by: Crédit Agricole S.A. acting through its London branch {the “issuer”})

Dealer: CALYON

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Base Prospectus dated 19 May 2006 and the supplements to the Base
Prospectus dated 8 June 2006, 10 July[ 2006 and 26 September 2006 which, together,
constitute a base prospectus (the “Base Prospectus) for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Pro;pectus Directive™. This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with such Base Prospectus as so supplemented. Full
information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus and the
supplements to the Base Prospectus are available for viewing at the office of the Fiscal Agent or
each of the Paying Agents and on the website of the fssuer (www. credit-agricole-sa.fr) and
copies may be obtained from Credit Agncole S.A., 91-93, boulevard Pasteur, 75015 Paris,

France.

1 Issuer: Crédit Agricole S.A., acting th.rough its
London branch
2 (i) Series Number: 169
(iy  Tranche Number: 1
3 Specified Currency or Currencies: EUR
4 Aggregate Nominal Amount of Notes
admitted to trading: ;
(i} Series: II EUR 100,000,000
(i)  Tranche: " EUR 100,000,000

5 Issue Price: 100 per cent of the Aggregate Nominal




10

11

12
13

14

Specified Denomination(s):

{i) Issue Date:

(i) [nterest Commencement Date
Maturity Date:

interest Basis:

Redemption/Payment Basis: |

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
{i) Status of the Notes:

(i) Dates of the corporate
authorisations for issuance of
the Notes:

Method of distribution;

Amount

EUR 50,000

13 November 2006
Issue Date

13 November 2016

Index Linked Interest
(further particulars specified below)

Index Linked Redemption
(further particulars specified below)

Not Applicable
Not Applicable

Unsubordinated Notes. The Notes
constitute obligations under French law

Resolution of the Board of Directors of
the Issuer dated 16 May 2006

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15
16
17
18

Fixed Rate Note Provisions

Floating Rate Note Provisions

Zero Coupon Note Provisions '

Note/other
Note

Interest
interest

Index-Linked
variable-linked
Provisions

{}] Index/Formula/other variable:

(i)  Calculation Agent responsible
for calculating the interest

due: |
|
!

Not Applicable
Not Applicabie
Not Applicable

Applicable. Each Note shall bear interest
on its outstanding nominal amount from
(and including) the Interest
Commencement Date to (but excluding)
the Maturity Date at a rate of interest
determined by the Calculation Agent in
accordance with the provisions set forth
under the Section 2/ "Index Linked
Interest Note Provisions" of the Appendix
hereto.

Such interest amount will be payable
annually in arrear

See Appendix

CALYON




19

(iii)

(iv)

(vii)
(vili)
(ix)
(x)
(x7)

Dual Currency Note Provisions

Provisions for determining
Coupon where calculation by
reference to Index and/or
Formula and/for other variable
is impossible or impracticable
or otherwise disrupted:

Interest Period(s).

Determination Dates:

Specified interest Payment
Dates: |

1

Business Day Convention:
Business Centre(s):
Minimum Interest Rate:
Maximum Interest Rate:

Day Count Fraction:{Condition
5(h)}

i
|
i
L

PROVISIONS RELATING TO REDEMPTION

20

21

22

23

Redemption at the Option of the
Issuer (Call Option)

Redemption at the Option of
Noteholders (Put Option)

Fina! Redemption Amount of each

Note

Early Redemption Amcunt

(i)

Early Redemption Amount(s)
of each Note payable on
redemnption for taxation
reasons (Condition 8(b}) or on

See Appendix

Each twelve-months period from (and
including) the interest Commencement
Date to (but excluding) the Maturity Date

Not Applicable

13 November in each year from 13
November 2007 to and inciuding 13
November 2016 (each an "index Linked
Interest Payment Daleg’, it being
understood that the Index Linked Interest
Payment Datey, shall occur on 13
November 2007 and that the Index
Linked Interest Payment Dateyq shall
occur on 13 November 2016), in each
case subject to adjustments in
accordance with the Business Day
Convention as specified in paragraph
18(vii) below

Following Business Day Convention
TARGET
0.00 per cent per annum

5.56 per cent per annum

30/360, unadjusted
Not Applicable

Not Applicable
Not Applicable

See Appendix




|
event of default (Condition 10)
or other early redemption
and/ior the method of
calculating the same (if
required or if different from
that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days
others than Interest Payment
Dates (Condition 6(b})

(i}  Unmatured Coupons o
become void wupon early
redemption

See Appendix

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24

25

26

27

28

29

30
31

]
Form of Notes:
!

New Global Note:

Financial Centre(s) or other special
provisions relating to Payment Dates:

Taions for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising
the Issue Price and date on which
each payment is to be made .and
consequences (if any) of failure to pay,
including any right of the issue‘;r to
forfeit the Notes and interest due on
late payment: '

Details relating to Instaiment Notes:
amount of each instalment, date on
which each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Applicable tax regime:

Bearer Notes
No

Temporary Global Note exchangeable for
a Permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note

Not Applicable

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Conditions 8 (b) and 8(c) apply and the
Notes are issued (or deemed issued)

4




outside France

32 Other final terms: Not Applicable
DISTRIBUTION
33 () if syndicated, names of Not Applicable
Managers:
(iy  Date of Subscription Not Applicable

Agreement, if any:

(i) Stabilising Manager(s) (if any): Not Applicabie

34 tf non-syndicated, name and address

of Dealer; CALYON

9, quai du Président Paul Doumer
" 92920 Paris La Défense Cédex France

35 Additional selling restrictions: Not Applicable

GENERAL

36 The aggregate principal amount of NotAppiicable
Notes issued has been translated'into
Euro at the rate of [e] producing a Sum
of: ?

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Notes described herein pursuant to the Euro 40,000,000,000 Eurc Medium Term

Note Programme of the Issuer.
RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer AL ‘
A

Duly represented by: Omar Ismael Aguire




PART B — Other Information

RISK FACTORS

Not Applicable

LISTING AND ADMISSION TO TRADING

(i) Listing: Luxembourg

{iiy Admission to trading: Application has been made for the Notes

to be admitted to trading on the regulated
market of the Luxembourg Stock
Exchange with effect from 13 November

2006
(ili) Estimate of total expenses related
to admission to trading: Not Applicable
RATINGS
Not Applicable
NOTIFICATION

Not Applicable A

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
* 8o far as the Issuer is aware, no berson involved in the offer of the Notes has an
interest material to the offer.”

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

As set out in the section headed “Use of

(i) Reasons for the offer
Proceeds” in the Base Prospectus

(iy  Estimated net proceeds: EUR 100,000,000

(i  Estimated total expenses: Not Applicable

PERFORMANCE OF INDEX/FORMULA/other variable, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS and other
information concerning the underlying

See Appendix
OPERATIONAL INFORMATION

Intended to be held in a manner which  N©
would aliow Eurosystem eligibility i
iSIN Code: ‘ X50274907434

Common Code: 27490743

Any clearing system{s) other than
Euroclear and Clearstream,
Luxembourg and the relevant




identification number(s): Not Applicable

Delivery: Delivery against payment

Names and addresses of additional
Paying Agent(s) (if any): Not Applicable




APPENDIX

(This Appendix forms part of the Final Terms to which it is attached})

Unless previously redeemed or purchased and cancelled as specified below and in the Conditions of
the Base Prospectus, the Final Redemption Amount payable by the Issuer on the Maturity Date upon
redemption of each Note will be equal to the following:

1- ¥ no Trigger Event has occurred before the! Maturity Date and;
1

i
a) If the Eurostoxx Performance is on every Valuation Date equal to or greater than
50.00% the Final Redemption Amount will be equal to

100% of the Specified Denomination; or

b) If the Eurostoxx Performance is, on any Valuation Date, strictly lower than 50.00%
the Final Redemption Amount will be equal to the minimum between :

(i) 100% of the Specified Denomination; or

(i)  Eurostoxx(10) x Specified Denomination;
Eurostoxx {0}

2- If a Trigger Event has occurred before the Maturity Date, the Final Redemption Amount will be
equal to : '

100% of the Specified Denomination

“Eyrostoxx Performance” means the result of :
Eurostoxx(t)
Eurostoxx(0)

“Trigger Event’ means that the Calculation Agent determines that on any Valuation Date the Index
Performance (as defined below) is equal to or greater than 0.00%

"Waluation Date” means October 31 in each year starting on October 31, 2007 and ending on
October 31, 2016. If October 31, is not an Exchange Business Day, the Index will be determine on the
following Exchange Business Day.

“Eurostoxx(10)” means the level of the Index1 as determined by the Calculation Agent on October
31, 2016, or if such date is not an Exchange Business Day, on the following Exchange Business Day.




For each Interest Period from and including November 13, 2006 to but excluding the Maturity Date,
the Notes will bear interest payable annually in amounts determined by the Calculation Agent in

accordance with the provisions set out below:

The Calculation Agent shail determine the index Linked Interest Rate as follow:

1- If no Trigger Event has occurred during the relevant Interest Pericd and;

a) the Index Performance is equal to or greater than -50.00% the Index Linked Interest
Rate will be equal to the §.56 per cent per annum; or

b) the Index Performance is strictly Ipwer than -50.00% the Index Linked Interest Rate
will be equal to 0.00% !

2- If a Trigger Event has occurred durinig the relevant Interest Period the Index Linked
Interest Rate, for that interest Payment Date and for all subsequent one until the Maturity Date,
will be equal to 5.56 per cent per annum.

“Index Performance” means the result of .

Eurastoxx(t) -1l- iBoxx(t) -1

Eurostoxx(0) TBoxx{()
" Eurostoxx(0) ™ or "Index1;" means the level of the Index1 determined by the Calculation Agent as
of the Trade Date which means 4045.22;

* Eurostoxx(f) " or "Index1,” means the level of the Index1 determined by the Calculation Agent as of
the Valuation Time on the Valuation Date and as displayed on Reuters Page ;

IBoxx(0) or "Index2," means the level of the Index2 determined by the Calculation Agent as of the
Trade Date which means 146.91

iBoxx(1) or "Index2;” means the level of the Index2 determined by the Calculation Agent as of the
Valuation Time on the Valuation Date; |

“Trigger Event” means that the Calculation Agelnt determines that on any Valuation Date the Index
Performance is equal to or greater than 0.00% .

"Trade Date" means November 6 2006.

»aluation Date" means October 31 in each year starting on October 31, 2007 and ending on
October 31, 2016.

"Valuation Time" means the time of calculation and dissemination of the closing vaiue of the Index
via a summary message by the Index Sponsor (which is at the time being, for information only and
subject to any modification elected by the Index Sponsor, 5:30 p.m. CET),




A) General Definitions

“Index1" means the Dow Jones EURO STOXX® 50 Index as calculated and disseminated by the
Index Sponsor (Reuters code: STOXX50E),

"index Sponsori" or "Sponsor1” means STOXX Limited or any successor to such index sponsor
which is acceptable in the opinion of the Calculation Agent,

“Exchange1” or "Stock Exchange1” means in respect of each security comprising the Index? (as
determined by the index Sponsort from time to time), the principal stock exchange on which such
security is principally traded or any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated (provided that the Caiculation Agent has determined that there is comparable liquidity
refative to the securities underlying such Index on such temporary substitute exchange or quotation

system as on the original Exchange);

"Related Exchange1” means MONEP S.A. and/or Eurex Frankfurl AG or any successor to such
exchange(s) or quotation system(s) or any substitg':te exchange or quotation system to which trading in
futures or options confracts relating to the Index has temporarily reiocated (provided that the
Calculation Agent has determined that there is comparabie liquidity relative to the futures or options
contracts refating to such Index1 on such temporary substitute exchange or quotation system as on
the original Related Exchange),

if the Valuation Date is a Disrupted Day, the Valuation Date shall be the next following Exchange
Business Day on which there is no Market Disruption Event uniess there is a Market Disruption Event
on each of the two Exchange Business Day1 immediately foliowing the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date").

In that case, (i) that second Exchange Business Day1 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and {ii) the
Caiculation Agent shall determine the level of the Index as of the Valuation Time on that Valuation Date
in accordance with the formula for and method of calculating the Index1 last in effect prior to the
occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation Date of each
security comprised in the Index1 (or, if an event giving rise to a Disrupted Day has occurred in respect of
the relevant security on that Valuation Date, its good faith estimate of the vaiue for the relevant security)

"Exchange Business Day1” means any Scheduied Trading Day on which the index Sponsori is
scheduled fo calculate and disseminate the Index1 and the Related Exchange1 is scheduled to be open
for trading for its respective regular trading session, notwithstanding such Related Exchange1 closing
prior 10 its scheduled weekday closing time without regard to after hours or any other trading outside of
the regular trading session hours; !

B) Fall Back Provision relating to the determination of Index1 .

“Market Disruption Event" means the occurrence or existence of (i) a Trading Disruption, (ii) an
Exchange Disruption, which in either case the Caiculation Agent determines is material, at any time
during the one hour period that ends at the Valuation Time or {iiiy an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of the Index1 exists at
any time, if a Market Disruption Event occurs in respect of a security included in the Index1 at any time, -
then the relevant percentage contribution of that security to the level of the Index1 shall be based on a
comparison of (x) the portion of the level of the index1 attributable to that security and (y) the overall
ievel of the Index1, in each case immediately before the occurrence of such Market Disruption Event,

i6




“Trading Disruption” means any suspension of lOI' limitation imposed on trading by the Exchange1 or
Related Exchangel or otherwise and whether by reason of movements in price exceeding limits
permitted by the Exchange1 or Related Exchange1 or otherwise (i) relating to securities that comprise
20 per cent. or more of the level of the Index1 on the Exchange1, or (i} in futures or options contracts
relating to the Index1 on the Related Exchange?;

"Exchange Disruption” means any event (cther than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to (i) effect transactions
in, or obtain market values for, securities that comprise 20 per cent. or more of the level of the Index1 on
the Exchange1, or (ii) to effect transactions in, or obtain market values for, futures or options contracts
relating to the index1 on the Related Exchange?;

"Early Closure” means the closure on any Exchange Business Day1 of the Exchange1 relating to
securities that comprise 20 per cent. or more of the levet of the Index1 prior to its Scheduled Closing
Time or the Related Exchange1 prior to its scheduled weekday closing time without regard to after hours
or any other trading outside of the regular trading session hours unless such earlier closing time is
announced by such Exchange1 or Related Exchange1l at least one hour prior to the earlier of (i) the
actual ciosing time for the regular trading session on such Exchange1 or Related Exchange? on such
Exchange Business Day1 and (ii) the submission deadline for orders to be entered into the Exchange
or Related Exchange1 system for execution at the scheduled weekday closing time without regard to
after hours or any other trading outside of the regular trading session hours on such Exchange Business
Day1; )
“Disrupted Day" means any Scheduled Trading Day on which the Related Exchange1 fails to open for
trading during its regular trading session or on which a Market Disruption Event has occurred;

"Scheduled Trading Day™ means any day on which the Index Sponsor is scheduled to calculate and
disserinate the Index1 and the Related Exchange1 is scheduied to be open for trading for its respective
regular trading session;

~Scheduled Closing Time" means in respect of each security comprising the Index, the scheduled
weekday closing time of the Exchange1 without regard to after hours or any other trading outside of the
regular trading session hours;

Upon the occurrence of certain events affecting the index Sponsor1 and/or the Index1 (more described
below) the Caiculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed beiow.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustment(s) or consequences under the Notes by reference to the
adjustment(s) made by the relevant authority of the Related Exchange1 (using the method of adjustrment
and. calculations elected by such Related Exchange? or the consequences elected by the Related
Exchange1 to take into account the occurrence of the event) or (i) apply the provisions set forth below.

11




C) ADJUSTMENTS TO THE INDEX1

(1) If the Index1 is (i) not calculated and annognced by the Index Sponsord, but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent or (ii) replaced by a successor
index using, in the determination of the Calculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calcutation of the index1, then that index (the “Successor
Index1") will be deemed to be the Indexi.

(2} If on or prior to the Valuation Date, the Index Sponsor1 announces that it will make a material change
in the formuta for or the method of calculating the Index1 or in any other way materially modifies the
Index4 (other than a modification prescribed in that formula or method to maintain the Index1 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index
Modification”), then the Calculation Agent shall elect either.

(i) to replace the Index1 by the index with a modified method of calculating, multiplied, if necessary,
' by a linking coefficient and to determine accordingly the Index1,; or

i) to determine the Index1; using, in lieu of a published level of the Index1, the level for that
Index1 as at the Valuation Date as determined by the Calculation Agent in accordance with the
formula for and method of calcutating the Index last in effect prior to the change, but using only
those securities that comprised the Index1 immediately prior to the Index1 Modification; or

(3if) io redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Caiculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions {such as the leve! of the Index1, the mid-market impiied volatility or any
other relevant market data for the |ndex1)‘;of the Index1 on the Exchange1 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the inde1x Modification less the cost {if
any, and without taking account of profit) to the Issuer of unwinding any reiated underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute
discretion.

(3) if on or prior to the Valuation Date, the Index Sponsor fails to calculate and announce the Index1 (an
"Index1 Disruption"), then the Caiculation Agent shalf determine the Index1, using, in lieu of a published
level of the Index1, the level for that Index1 as at the Valuation Date as determined by the Caiculation
Agent in accordance with the formula for and method of calculating the Index1 last in effect prior to the
Index1 Disruption, but using only those securities that comprised the Index1 immediately prior to the
Index1 Disruption.

D- CORRECTION OF THE INDEX1

In the event that any level published on the ExchangeT or by the Index Sponsor? and which is
utilized for the determination of the Indext, is subsequently corrected and the correction is
published by the Exchangel or the Index Sponsori not later than the first Business Day
immediately preceding the Valuation Date (or the date fixed for redemption in the case of early
redemption), then the corrected level of the Index will be utilized for the purposes of the
determination of the Index1,. If no such case, the Calculation Agent won't take into account this
correction. !

|

Noteholders shall not be entitied to makeiany claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor 1will have made any error, omission or other incorrect
statement in connection with the calculation and pubiic announcement of the Index1.
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E- CANCELLATION OF THE INDEX1

i dalhi Al LA -

if, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor1 (or any
successor sponsor acceptable to the Caiculation Agent) permanently cancels the Index1 and no
Successor Index1 exists or (b) the successof $ponsor o calculate and disseminate the Indexi is
unacceptable in the opinion of the Calculation { Agent, then the Issuer, after consultation with the

Calculation Agent, will: !

1. request the Calculation Agent to calculate from the last guotation day of the Index {or, as the case
may be, the replacement day of the Index Sponsori by a successor sponsor unacceptable to the
Calculation Agent) to the relevant Valuation Date a synthetic index in replacement of the Index1 in
accordance with the formula for and method of calculating that Index last in effect prior to that
definitive cancellation of the Index1, but using only those securities that comprised that Index1
immediately prior to that definitive cancellation of the Index1 or, as the case may be, the
replacement day of the Index Sponsori by a successor sponsor unacceptable to the Calculation
Agent (other than those securities that have since ceased to be listed on the Exchange) and to

determine accordingly the Index,; or

2. determine accordingly the Index, being provided that in such case the Maturity Date will stay
unchanged; or

3. redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance with
Condition 14 on the date specified in such notice. Each Note shall be redeemed at an amount in
EUR determined by the Calculation Agent in its sole and absolute discretion and equal to
(notwithstanding anything to the contrary in the Base Prospectus) the market value of a Note as
determined by the Caiculation Agent in ifs soig and absolute discretion on the basis of the market
conditions (such as the level of the Index1, the mid-market implied volatility or any other relevant
market data for the index1) of the Index1 on the Exchange1 ai the Valuation Time on the last
Scheduled Trading Day immediately prior to the definitive cancefiation of the Index1 or, as the
case may be, the replacement day of the [ndex Sponsor1 by a successor sponsor unacceptable to
the Calculation Agent less the cost (if any, and without taking account of profit) to the issuer of
unwinding any related underlying hedging arrangements as determined by the Calculation Agent in

its sole and absolute discretion,

F. INDEX1 LEVEL
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A) General Definitions

“index2” or Iboxx means Iboxx € Sovereigns for 7 to 10 years Total Return; isin code
DEDD09681916 (Reuters Code : QW1QP)

"Index Sponsor2” or "Sponsor2” means Internationat Index Company Ltd. or any successor to such
index sponsor which is acceptable in the opinion of the Calculation Agent.

rExchange2” or "Stock Exchange2” means in‘respect of each security comprnising the Index2 (as
determined by the Index Sponsor2 from time to !tirne), the principal stock exchange on which such
security is principally traded or any successor to sfuch exchange or guotation system or any substitute
exchange or quotation system to which trading in the securities underlying the Index has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable fiquidity
relative to the securities underlying such Index2 on such temporary substitute exchange or quotation
system as on the original Exchange2),

“Related Exchange2” means any exchange , trading system or quotation system or any successor to
such exchange(s) or quotation system(s) or any substitute exchange or quotation system to which
trading in futures or options contracts relating to the Index2 has temporarily reiocated (provided that
the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts refating to such Index2 on such temporary substitute exchange or quotation system
as on the original Related Exchange2),

"Exchange Business Day2"” means any Scheduled Trading Day on which the Index Sponsor2 is
scheduled to calculate and disseminate the Index2 and the Related Exchange2 is scheduied to be
open for trading for its respective regular trading session, notwithstanding such Related Exchange2
closing prior to its scheduled weekday ciosing time without regard to after hours or any other trading
outside of the regular trading session hours;

B) Fall Back Provision rela_ting to the determination of Index2 .

If the Valuation Date Is a Disrupted Day, the Vialuation Date shall be the next following Exchange
Business Day2 on which there is no Market Disruption Event unless there is a Market Disruption Event
on each of the two Exchange Business Days2 immediately following the original date that, but for the
Market Disruption Event, would have been the Valuation Date (the "Scheduled Valuation Date"”).

In that case, (i) that second Exchange Business Day2 following the Schedule Valuation Date shall be
deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii)
the Calculation Agent shall determine the level of the Index2 as of the Valuation Time on that
Valuation Date in accordance with the formula for and method of calculating the Index2 last in effect
prior to the occurrence of the Disrupted Day using the price as of the Valuation Time on that Valuation
Date -of each security comprised in the Index2 (or, if an event giving rise to a Disrupted Day has
occusted in respect of the relevant security on that Valuation Date, -its good faith estimate of the value
for the relevant security)

"Disrupted Day" means any Scheduled Trading Day on which the Related Exchange2 fails to open
for trading during its regular trading session or on which a Market Disruption Event has oceurred;

~Scheduled Trading Day" means any day on which the Index Sponsor is scheduled to calculate and
disseminate the Index2 and the Related Exchange2 is scheduled to be open for trading for its
respective regular trading session,

“Scheduled Closing Time" means in respect of each security comprising the Index2, the scheduled
weekday closing time of the Exchange2 without regard to after hours or any other trading outside of
the regular frading session hours; |

!
i
|
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“Market Disruption Event” means, (i) the failure by the Sponsor2 for whatever reason (including
technical problems) either to publish a level of the Index2 at the Valuation Time in respect of any day, or
(i) the occurrence or existence on any Exchange Business Day?2 during the one-halif hour pericd that
ends at the Valuation Time of any suspension of or limitation imposed on trading {by reason of
movements in price exceeding fimits permitted by the exchange or otherwise) (a) on the Exchangel in
securities that comprise 20 per cent. or more of the ievel of the Index2, or (b) in options contracts or
futures contracts on the Index2 on any Related Exchange2, if, in any such case, such suspension or
limitation is, in the determination of the Calculation Agent, material.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a
security included in the Index2 is materially suspended or materially limited at that time, then the
relevant percentage contribution of that securiti( to the level of the Index2 shall be based on a
comparison of (i) the portion of the level of the Index2 attributable to that security relative to (i) the
overall level of such Index2, in each case immediately before that suspension or fimitation.

Furthermore it is hereby agreed that a limitation on the hours and number of days of trading will not
constitute a Market Distribution Event if it results from an announced change in the regular business
hours of the Exchange2 or the Related Exchange?2.

Upon the occurrence of certain events affecting the Index Sponsor2 and/or the Index2 (more described
below) the Calculation Agent may make the following adjustments or determine the consequences of
such event(s) under the Notes as decribed below.

To make such adjustments or determine such consequences, the Calculation Agent may (but need not)
(i) determine the appropriate adjustment(s) or conseguences under the Notes by reference to the
adjustment(s) mads by the relevant authority of the Related Exchange2 (using the method of adjustment
and calculations elected by such Related Exchange2 or the consequences elected by the Related
Exchange2 to take into account the occurrence of the event) or (i) apply the provisions set forth below.

15




C- ADJUSTMENTS TO THE INDEX2

(1) if the Index2 is (i) not calculated and announced by the Index Sponsor2, but is calculated and
announced by a successor sponsor acceptable fo the Calcutation Agent or (ii) replaced by a successor
index using, in the determination of the Caiculation Agent, the same or a substantially similar formula for
and method of calculation as used in the calculation of the Index, then that index (the "Successor
Index2") will be deemed to be the Index2.

(2) If on or prior to the Valuation Date, the Index Sponsor2 announces that it will make a material change
in the formuta for or the method of calculating the Index2 or in any other way materially modifies the
Index2 (other than a modification prescribed in that formula or method to maintain the Index2 in the
event of changes in constituent stock and capitalisation and other routine events) (an “Index2
Modification™), then the Calculation Agent shall elect either:

(iv) to replace the Index2 by the index with a modified method of calculating, multiplied, if necessary,
by a linking coefficient and to determine accordingly the Index2,; or

(v to determine the Index2, using, in lieu of a published ievel of the Index2, the ieve] for that Index
as at the Valuation Date as determined by the Calculation Agent in accordance with the formula
for and method of calculating the Index2 |ast in effect prior to the change, but using only those
securities that comprised the Index2 immediately prior to the Index2 Modification; or

(vi) to redeem all, but not some only of, the Notes by giving notice to the Noteholders in accordance
with Condition 14 on the date specified in such notice. Each Note shall be redeemed at an
amount in EUR determined by the Calculation Agent in its sole and absolute discretion and
equal to (notwithstanding anything to the contrary in the Base Prospectus) the market value of a
Note (as determined by the Calculation Agent in its sole and absolute discretion on the basis of
the market conditions (such as the level of the Index2, the mid-market implied volatility or any
other relevant market data for the Index2) of the Index on the Exchange2 at the Valuation Time
on the last Scheduled Trading Day immediately prior to the index2 Modification less the cost (if
any, and without taking account of profit) to the Issuer of unwinding any related underlying
hedging arrangements as determined by the Calculation Agent in its sole and absolute
discretion. :

{3} if on or prior to the Valuation Date, the Index Sponsor2 fails to caiculate and announce the Index2
{an "Index2 Disruption"}, then the Calculation Agent shall determine the Index2; using, in lieu of a
published level of the Index2, the level for that Index2 as at the Valuation Date as determined by the
Calculation Agent in accordance with the formula for and method of calculating the Index2 last in effect
prior to the Index2 Disruption, but using only those securities that comprised the Index2 immediately
prior to the Index2 Disruption.

(v) CORREC'i'ION OF THE INDEX2

in the event that any level published on the Exchange2 or by the index Sponsor2 and which is
utilized for the determination of the Index2, is subsequently corrected and the correction is
published by the Exchange2 or the Index Sponsor2 not later than the first Exchange Business
Day2 immediately preceding the Valuation Date (or the date fixed for redemption in the case of
early redemption), then the corrected level of the Index2 will be utilized for the purposes of the
determination of the Index2,. If no such case, the Calculation Agent won't take into account this
correction.

Noteholders shall not be entitled to make any claim against the Issuer or the Calculation Agent
in the case where the Index Sponsor? will have made any error, omission or other incorrect
statement in connection with the calculation and public announcement of the Index2.
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E- CANCELLATION OF THE INDEX2

if, at any time from the Issue Date to the relevant Valuation Date (a) the Index Sponsor2 (or any
successor sponsor acceptable to the Caiculation Agent) permanently cancels the Index2 and no
Successor Index2 exists or (b) the successor sponsor to caiculate and disseminate the Index2 is
unacceptable in the opinion of the Calculation Agent, then the Issuer, after consultation with the

Calculation Agent, will:

1. request the Calculation Agent to calculate from the last quotation day of the Index2 (or, as
the case may be, the replacement day of the ndex Sponsor2 by a successor Sponsor
unacceptable to the Calculation Agent) to the relevant Valuation Date a synthetic index in
replacement of the Index2 in accordance with the formula for and method of calculating
that Tndex2 last in effect prior to that definitive cancellation of the Index2, but using only
those securities that comprised that Index2 immediately prior to that definitive
cancellation of the Index2 or, as the case may be, the replacement day of the Index
SponsorZ by a successor sponsor unacceptable to the Calculation Agent (other than
those securities that have since ceased to be listed on the Exchange2) and to determine

accordingly the Index2; or k

2. determine accordingly the Index2,, bslzing provided that in such case the Maturity Date will
stay unchanged, or

3. redeem all, but not some only of, the Notes by giving notice to the Noteholders in
accordance with Condition 14 on the date specified in such notice. Each Note shall be
redeemed at an amount in EUR determined by the Calculation Agent in its sole and
absolute discretion and equal to (notwithstanding anything to the contrary in the Base
Prospectus) the market value of a Note as determined by the Caiculation Agent in its sole
and absolute discretion on the basis of the market conditions {such as the level of the
Index, the mid-market implied volatility or any other relevant market data for the Index} of
the Index2 on the Exchange? at the Valuation Time on the last Scheduied Trading Day
immediately prior to the definitive cancellation of the Index2 or, as the case may be, the
replacement day of the Index Sponsor2 by a successor sponsor unacceptable to the
Calculation Agent iess the cost (if any, and without taking account of profit) to the Jssuer
of unwinding any related underlying hedging arrangements as determined by the
Calculation Agent in its sole and absolute discretion.

F) DESCRITPION OF THE INDEX2
T
|
(this description is on extract of the Guide Euro Benchmark indices available on the

follow address : hitp://www.iboxx.com)

1- iBoxx € Indices

The iBoxx € index family is published by internationai Index Comparny Limited (IIC}) and represents the
investment grade fixed-income market for Euro and Eurozone-currency dencminated bonds.z

Prices for all bonds in the indices are provided by ten major financial institutions: ABN AMRO,
Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kleinwort Wasserstein,Goldman Sachs,
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HSBC, JP Morgan, Morgan Staniey, Royal Bank of Scotfand and UBS Investment Bank. Deutsche

Borse calculates and disseminates the indices.

Table 1: iBoxx € Benchmark Indices

!
i
|
!

iBoxx € Index Family

overall and maturity indices (1-3, 3-5, 5-7, 7-10 and 10+ years)

iBoxx € Overall
overall and maturity indices

iBoxx € Soverelgns
overall and maturity indices

iBoxx € Non-Sovereigns

pverall and maturity indices

iBoxx € Non-Sovereigns Rating Indices

each with overall Indices

iBoxx € Sub-Soveraigns iBoxx € Collateralized IBoxx € Corporates
overall and maturity Indices overall and maturity indices overall and maturity indices
iBoxx € Eurazone iBoxx € Sub-Soveroigns iBoxx € Collateralized iBoxx € Corporates
{Boxx € Germany Rating Indices Rating Indices Rating Indices
IBoxx € France each with overall indices each with overall indices iBoxx € Corporates
[Boxx € Haly iBoxx € Supranationals iBoxx € Covored Sactor Indices

each with overall and maturity
Indices

each with overall and maturity
indices

each with ovarall and maturity
indices
iBoxx € Covered Sub-

each with overall and maturity
indices

iBoxx € Austria iBoxx € Agencies iBoxx € Financilais
1Boxx € Beligium iBoxx € Public Banks indices Rating indices

IBoxx € Finland iBoxx € Reglons iBoxx € Germany iBoxx € Non-Financials
iBoxx € Greace iBoxx € Other | Covered Sub-ndices Rating Indices

iBoxx € reland Sovoreigns /| iBoxx € Securitized iBoxx € Financials Sub-
iBoxx € Netherlands IBoxx € Other Sub- iBoxx € Other Indices

iBoxx € Portugal Sovereigns Collatoralized iBoxx € Corporates
18001 € Spain each with overall indices ;| each with overall indices Market Sector Indices

each with overall indites

1.1. Structu_re of the iBoxx € Benchmark Indices

The iBoxx € benchmark indices comprise an overall index and four major index sub-groups. The
sovereigns index group is made up of Euro-denominated and Eurozone-currency sovereign debt
issued by Eurozone-governments. It includes an overall index and maturity indices. An overall index is
published for each of the Eurozone countries {(with the exception of Luxembourg), i.e. Austria,
Belgium, Finland, France, Germany, Greece, Ireland, Htaly, the Netherands, Portugal and Spain. The
iBoxx sovereigns group is detailed further, with maturity indices for Germany, France and Italy.

The iBoxx € Non-Sovereigns index comprises all bonds that do not qualify for the iBoxx € Sovereigns
index. These bonds are further classified into the Sub-sovereigns, Collateralized and Corporates index
sub-groups. Sovereign bonds from countries outside the Eurozone are included in the iBoxx € Other
Sovereigns index within the Sub-sovereigns index subgroup. The Corporates indices include overall,
rating and maturity indices, with a split into financial and non-financial bonds, and rating and maturity
sub-indices for each. A further breakdown is made into market sectors. Senior and subordinated debt
indices are published for the financial and non-financial sectors. Sub-indices for financial debt
according to the debt status are also calculated. !

1.2. Publication of the iBoxx € Benchmark Indices

All fop-level indices (iBoxx € Overall, iBoxx € Sovereigns, iBoxx € Eurozone, iBoxx € Germany, iBoXX
€ Non-Sovereigns, iBoxx € Sub-Sovereigns, iBoxx € Collateralized, iBoxx € Corporates, iBoxx €
- Financials, iBoxx € Non-Financials and the iBoxx € Corporates Market Sector Indices) are computed

18




and disseminated once per minute between 9.00 a.m. and 5.15 p.m. CET. End-of-day closing values
are calculated and disseminated for all indices after 5.15 p.m. CET.

Bond and index analytical values are calculated each trading day using the daily closing prices.
Closing index values and key statistics are published at the end of each business day by IIC on
www.indexco.com, which also has information and news about the iBoxx indices. In addition, midday
fixing levels for bond prices and indices are publlshed Real time indices and bond prices are
published by Deutsche Borse. l

}
Index calculation is based on the Xetra trading calendar. In addition, the indices are calculated with
the previous trading day's closes on the last calendar day of each month if that day is not a trading
day. IC publishes an index calculation calendar on www.indexco.com. The base date of the indices is
31 December 1998. Index data and bond price information is also available from the main information
vendors.

2. iBoxx € Index Rules
2.1. Criteria for iBoxx € Bonds

The selection criteria for the inclusion of bonds in the iBoxx € indices are:
» Bond type

+ Rating

- Time to maturity

+ Outstanding arnount.

2.1.1. Bond Type

General inclusion criteria: Only fixed rate bonds whose cash flow can be determined in advance
are eligible for the indices. The indices are compnsed solely of bonds. T-Bills and other money market
instruments are not eligible. The iBoxx € indices include only Euro and legacy currency denominated
bonds. The issuer's domicile is not relevant. |

In particular, bonds with the following characteristiés are included:

» Fixed coupon bonds (“plain vanilla bends™)

* Zero coupon bonds

« Step-ups

» Event-driven bonds, such as rating- or tax-driven bonds with a maximum of one coupon
change per period

» Dated and undated callable subordinated corporate bonds, including fixed-to-floater bonds that
change to a fioating rate note at or after the first call date. Undated bonds must be callable. In the
index caiculation, these bonds are always assumed to redeem at the first call date

» Soft bullets only for the iBoxx € Collateralized indices. These are bonds with an initial fixed coupon
period and a variable or step-up coupon period thereafter that are structured so that they are expected
to redeem at the end of the initial period. In the index calculation soft bullets are always assumed to
redeem at the end of the initial period

The following bonds are specifically excluded:

* Sinking funds and amortizing bonds

» Other callable and undated bonds i
* Fioating rate notes and other fixed-to-fioater bonds

« CDOs (Collateralized Debt Obligations) and bonas collateralized by CDOs

» German Kommunalanieihen, - obligationen or Kommunalschatzanweisungen secured by

19




public loans are excluded from the indices uniess they qualify as Jumbo Pfandbriefe

« Retail bonds. Retail bonds as identified by the iBoxx Technicai Committee are exciuded from
the indices. The list of retail bonds is published on the website www.indexco.com

2.1.2. Bond classification

Each bond is classified into one of the four categories: Sovereigns, Sub-Sovereigns, Collateralized
and Corporates as well as a number of category-specific subsectors.

Sovereigns — are bonds issued by central govemfnents in their domestic currencies.

Sub-sovereigns — are bonds issued by local governments (e.g. German Bundeslaender) and bonds
guaranteed or issued by entities guaranteed by the governments such as government agencies (e.g.
Cades, KfW), public banks {e.g. German Landesbank debt issued before 31 July 2005) or
supranational entities (e.g. EIB, World Bank). Bonds issued by central governments in foreign
currencies are included as Other Sovereigns under Sub-sovereigns.

Collateralized bonds - are bonds secured against specific assets or pools of assets. Bonds with
simple credit enhancements such as a first mortgage are included in the corporate indices as are
bonds whose only security is a financial insurance guarantee.

. Covered bonds: A covered bond is a bond that fulfils the criteria specified in UCITS 22.4 or similar

directives, e.g. CAD IIl. In addition, other bonds with a structure affording an equivalent risk and credit
profile, and considered by the market as covered bonds, will be included in the iBoxx covered bond
indices. The criteria taken into account by the iBoxx Technical Committee in evaluating the status of a
bond will be structure, trading patterns, issuance process, liquidity and spread-levels.. Currently, the
following bond types are included in the iBoxx € Covered indices:

Austrian Pfandbriefe

French Obligations Fonciéres
.German Jumbo Pfandbriefe

Irish Asset Covered Securities

Luxembourg Lettres de Gage

Spanish Cedulas Hipotecarias and Cedulas Territoreales

UK covered bonds l

0000000

« Securitised bonds: Are bonds secured against specific assets or receivables (ABS), mortgages

(MBS) or cash flows from a whole business segment (Whole Business Securitizations) in each case
via a special purpose vehicle.

Corporate bonds — Bonds issued by public or private corporations. The bonds are further classified
into Financial and Non-Financial bonds and into the sectors, The category insurancewrapped is added
under Financials for corporate bonds whose timely coupon and/or principal payments are guaranteed
by a special monoline insurer such as AMBAC or MBIA.

Corporate debt is classified into senior and subordinated debt. Hybrid bank capital is further
detailed into the respective tiers of subordination:

» Tierl
» Upper Tier2
» Lower Tier2

« Other. This category includes not only all remaining subordinated bank debt but also all other
subordinated debt

;
2.1.3. Rating I
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All bonds in the iBoxx € index family must be rated investment grade by at least one of the foliowing
rating agencies: Standard & Poor’s, Moody's or Fitch. If a bond is rated by several agencies, then the
lowest available rating is attached to the bond. This rating determines whether the bond is eligible for
the iBoxx € indices and to which rating index it belongs. The minimum rating to qualify a bond as
investment grade is BBB- for Fitch or S&P and Baa3 from Moody's. Ratings are consolidated (e.g.
BBB+, BBB and BBB- are consolidated to BBB; A+, A and A- are consolidated to A etc.).

Eurczone sovereign debt does not require a rating.

2.1.4. Time to Maturity

All bonds must have a minimum remaining time to maturity of at least one year at the re-balancing
date.

2.1.5. Amount Outstanding '

All bonds require a specific minimum amount outstanding in order fo be eligibie for the indices, as
shown below. The figures indicate minimum issue sizes. Figures in parentheses apply only to legacy
bonds, i.e. bonds issued in a pre-Euro currency.

0O Sovereigns: Euro 2 billien

O Sub-sovereigns: Euro 1 billion

0O Covered: Euro 1 billion

O Collateralized; Euro 500 million (1 billion) {except covered bonds)
D Corporates: Euro 500 million {1 billion)

The amount outstanding of each bond is used to calculate its index weight. The indices are
capitalization-weighted.

2.1.5. Monthly Rebalancing of the Indices
Once a month the indices are reviewed and re-balanced. This includes:

1. Bond selection

The universe of bonds is reviewed monthly; those issues meeting the criteria described above at the
end of the month are included in the indices. The cut-off date for meeting the amount outstanding
criteria is three business days prior to month-end. The rating information includes all rating actions
published three trading days before the end of the month. Intra-month rating changes are reflected at
the beginning of the following month. The time to maturity is measured from the last calendar day of
the current month {o the final specified maturity dalte of the bond.

Newly issued bonds that have not settled three trading days before the end of the menth are only
included in the iBoxx indices, if (a) they seftle before the end of the month and (b) their rating and
outstanding amount are known with certainty three trading days before the end of the month.

2. Index composition
All bonds are assigned to the indices according to their classification. The assignment of a bond to a

certain maturity bucket is based on its expected remaining life. The expected remaining life is
expressed in years and calculated as follows:

+ For plain vanilla bonds, the expected remaining life of the bond is its time to maturity, caiculated as
the number of days between the last calendar day of the current month and its maturity.

« For dated and undated callable hybrid capital bonds, the first call date is always assumed to be the

expected redemption date. The expected remaining life is caiculated as the number of days between
the last calendar day of the month and the expected redemption date.
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. For soft bullets, the expected redemption date at the end of the initial period is assumed to be the
expected redemption date.

All bonds remain in their maturity bucket for the entire month.
2.  Weighting adjustments

Within an index, each bond is weighted according to its amount outstanding. Intra-month changes
of the amount outstanding for each bond are reflected in the index through the rebalancing
procedure at the beginning of each new month.

(v) Coupon Adjustments

Coupon changes to corporate bonds are taken into account in the calculation of the indices from
the exact date on which the coupon was altered.

(v) Re-balancing timeframe

Six business days before the end of each month, Deutsche Borse compiles a list of all bonds that
meet the inclusion criteria. ;
Four business days before the end of each month,lg a preliminary membership list is published on
the websites of International Index Company and Deutsche Borse. This list contains preliminary
information on rating and amount outstanding of all bonds.

Three business days before the end of each month, a membership list ("Constituents Super List")
with final amount outstanding for each bond is published. This Constituents Super List contains the
maximum number of constituents for the next month.

Two business days before the end 'of the month, the rating information for the bonds on the
Constituents Super List is updated and the list is adjusted for afl rating changes occurring three
business days prior to month-end after first publication. The resulting list is the finai membership
list for the following month and is published as soon as all rating changes are confimed [Note:

bonds that are upgraded to investment grade are not included unless they had previously been on
the Constituents Super List).

On the last business day of each month, International Index Company and Deutsche Bérse publish
the membership list with closing prices of all bonds at the close of business.

2 2. Consolidation of Contributed Quotes

Index calculation is based on bid and ask quotes provided by the contributing banks. As at July
2006 the following supply bond prices: ; .

|
ABN AMRO, Barclays Capital, BNP Paribas, Deutsche Bank, Dresdner Kieinwort Wasserstein,
Goldman Sachs, HSBC Bank, JP Morgan, Morgan': Stanley, Royal Bank of Scotland, UBS.

The quotes pass through a two-step consolidation process:

Table 3: iBoxx Consolidation Process

22




DUALITY LPEROVED FRICE
SOMIRDL GUBTES CGHSOLISATIZN

DISSELUIIATION §

; INDEX
E CALCULATION

| aear Tirce
PRICES ;
R R VENDORS

| COnPAZATIVE I - S INTERKET
CHECKS e w | ) cup-op-pay
PRICES

The first filter tests the technical validity of the quotes. The following parameters are tested:
- Whether bid and ask quotes are non-negative '

« Whether the bid quote is lower than the ask quote
+ Whether the bid-ask spread is within 500 basis points
» Whether the quote has been updated within the last 60 minutes

A quote is only accepted if both bid and ask pass the test.

Subsequently, in the second fiter the bid and the ask sides of all surviving quotes are ordered from
highest to lowest. In a first test the difference between the maximum and the minimum gquote must not
be greater than a specified limit (the limit depends on the bond). if the test is passed, all quotes enter
the consolidation process. If the distance between maximum and minimum quote is too wide, two
more tests are carried out. First, the distance between the maximum / minimum guote and its neighbor
is checked. If this distance is too wide then the maximum and/or minimum quote is excluded. Second,
the distances between the other neighboring quotes are tested and all quotes are dismissed if one of
the distances is greater than a predefined limit.

Table 4: iBoxx Consolidation Process (example)
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The consoclidated bid and ask prices are calculated from the remaining quotes:
+ If less than two quotes are valid, no conselidated price can be generated.
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+ |f two or three quotes are received, the consolidated price is determined as the arithmetical

mean of these quotes. _
» |f four or more quotes are received, the highestiand lowest quotes are eliminated. Thereafter
the mean value of the remaining quotes is calculated to determine the consolidated price.

b

2.3. Index Calculation

2.3.1. Calculating the Indices

The guotes from the contributing banks are consolidated and enter the index calculation in real time as
consolidated prices. In the event that no new quotes for a particular bond are received, the index will
continue to be calculated based on the last available consolidated prices. The indices are calculated
based on bid prices. Bonds that are not in the iBoxx universe for the current menth, but become
eligible for at the next re-balancing, enter the indices at their ask price.

2.3.2. Minimum Number of Bonds

An index is calculated if at least one available bond matches all index criteria. i no more bonds qualify
for an index, that index is no longer calculated and the index level remains at the last level.

Should at least one bond qualify again, calculation of the index is resumed.

2.3.3. Maturity Buckets

All bonds are categorized into maturity buckets, which are then used to calculate maturity indices.

As a principle, the bands are defined as 1-3, 3-5, 5-7, 7-10 and more than 10 years for top-level

indices. Some specific indices may have one or more custom maturity bands in addition to the
above.
|

2.3.4. Accrued Interest i

The following day count conventions are taken into account when caiculating the indices:
« ACT/ACT

« ACT/360

« ACT/365

= ISMA 30/360

2.3.5. Reinvestment of Cash

Payments from coupons and scheduled partial and unscheduled full redemptions are held as cash
until the next rebalancing, when the cash is reinvested in the index.

2.3.6. Settlement Conventions

The settlement convention for all iBoxx indices is t+0.

2.4. Determination of Benchmarks

i

|
Benchmark spreads are calculated for every bond!in the iBoxx € Non-Sovereign indices as the
difference between the annual or semi-annual yield of the bond, and the annual or semi-annual
yield of its benchmark. !

The benchmark for a bond is assigned monthly by the foliowing procedure:
- A bond is eligible as benchmark if

-the bond is part of the iBoxx € Eurozone index,
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-the issuer country is among the three largest AAA issuer countries in the iBoxx € Eurozone
index {by market value at (-4)).

. Every eligible bond is assigned to one of the following maturity bands:

1 year. Maturity < 1.5 years

2 years: Maturity 1.5 to < 2.5 years

3 years: Maturity 2.5 to < 3.5 years

4 years: Maturity 3.5 to < 4.5 years

5 years: Maturity 4.5 to < 5.5 years

6 years: Maturity 5.5 to < 8.5 years

7 years: Maturity 6.5 to < 7.5 years

8 years: Maturity 7.5 to < 8.5 years

g years: Maturity 8.5 to < 9.5 years
10 years: Maturity 9.5 to < 12.5 years
15 years: Maturity 12.5 to < 17.5 years
20 years: Maturity 17.5 to < 25 years
Long: Maturity 25 years and greater

. Eligible bonds are assigned to Sets Aor B depending on their age. An eligible bond is

assigned to Set A within a maturity band if it is not older than two years. Otherwise, it is
assigned to Set B. The age of a bond is calculated from the first settiement date to the current
re-balancing date.

The benchmark bond for each maturity band is selected in two steps.

- Step One - Selecting the best benchmark for the issuer country: The largest bond {by amount
outstanding) of all bonds in Set A is selected. If Set A is empty, then the most recently issued bond
of Set B is chosen as the best benchmark for the riespectjve issuer country.

i
- Step Two: The largest benchmark bond selected iﬁn Step One (for each maturity band) is
selected as the respective benchmark bond for a maturity band.

. For every bond in the iBoxx € Non-Sovereigns index, the benchmark bond with the closest

maturity is selected as benchmark. Therefore, the chosen benchmark is not necessarily the
same as the benchmark for the maturity band of the bond. If the time to maturity distance ofa
bond to its two neighboring benchmarks is exactly the same, then the benchmark bond with
the longer time to maturity is chosen.

3. Index Formulae

The iBoxx € indices are calculated as basket indices based oﬁ real bonds. All indices are published
as price and total return indices.

The iBoxx € benchmark indices are calculated on a capitalization-weighted basis that recognizes the
relative changes in value compared to the beginning of each month. The composition and weightings
of the index are adjusted at the beginning of each month.

4. Iboxx Level
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The earty redemption amount payable upon early redemption of each Note of EUR 50,000 for taxation
reasons in accordance with Condition 8(c) or following the occurrence of an Event of Default in
accordance with Condition 10 {the "Early Redemption Amount"} will be an amount in EUR calculated
by the Calculation Agent and being equal to the market value of a Note on the fifth Business Day prior
to the early redemption date (the "Earty Redemption Date") (as determined by the Cailculation Agent
in its sole and absolute discretion on the basis notably of (i) the market conditions (such as the level of
the Index1 and Index2, the mid-market implied volatility) and (i) taking into account the cost to the
Issuer of unwinding any underlying related hedging arrangements).

The Early Redemption Date would be determined in accordance with Conditions 6(c) and/or 10 and
14.

R e SRR

In the event that the Calculation Agent determines in good faith that any arrangements made to hedge
the Issuers position under the Notes has or will become unlawful, illegal or otherwise prohibited in
whole or in pant as a resuit of compliance with any applicable present or future law, rule, reguiation,
judgement, order or directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof; the Issuer may, having given not more than 45 nor iess than 7
days’ notice fo the Noteholders in accordance wi}h Condition 14 (which notice shall be irrevocable),
redeem all, but not some only, of the Notes at their market value (as calculated by the Calculation
Agent in its absolute discretion on the basis of the market conditions of the Index1 and index2 on the
date where such market value will have to be calculated).
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Press release

Fia-Net and Sofinco launch ReceiveAndPay,
the new online payment method

EXCLUSIVE INNOVATION IN THE E-COMMERCE MARKET

Paris, 28 November 2006 — having pooied their expertise, Fia-Net and Sofinco announce the launch
of ReceiveAndPay, a new payment method for online shopping.

ReceiveAndPay makes it possible to shop on the internet in complete security. Recent objections from
online shoppers have been overcome by unparalleled services and guarantees for both consumers
and merchants.

Benefits for consumers:

» The buyer triggers the purchase debit only after receiving the order and checking that it
matches the description of the product on the internet.
Satisfaction surveys carried out by Fia-Net in the first half of 2006 among 265,000 customers
of the 900 sites carrying the company's logo show that one in every seven purchases gives
rise to a delivery problem: slight delay compared with scheduled date, even complete lack of
delivery, loss of package or incorrect product.

+ Freedom to choose payment method thanks to a range of solutions offered by Sofinco:
payment in full by bank card, in three instaiments without cost, payments spread over 5, 10 or
20 months or in small monthly instalments starting from confirmation of delivery by the internet
user.

s A method of payment that is simple to use, since it is available directly on the merchant site,
without subscription and without additional cost to the customer.

Benefits for merchant sites:

» ReceiveAndPay is the first guaranteed payment method which offers full security for intemet
shopping using bank cards, thanks to Fia-Net's order analysis and insurance system.
Payment is irrevocable. [n the event of non-payment, the merchant site keeps the money
received for the purchase.

o Sofinco pays the merchant immediately at the time the transaction takes place, ie when the
order is placed.

» ReceiveAndPay offers additional- sales potential since the new service meets the latest
objections raised by consumers regarding online shopping.

ReceiveAndPay is aiready accessible on www.ubaldi.fr, www.discounteo.fr, www webdistrib.com, and
will be available this week on www digibao.fr and www.maismoinscher.com. These sites will be
foliowed by another twenty in the near future. The service will be offered to merchant sites at the
beginning of 2007, and in particular to the 900 sites bearing the Fia-Net seal of confidence.

ReceiveAndPay offers six exclusive advantages which combine in a unigue and lasting assurance for
consumers and merchants, thanks to Sofinco’s and Fia-Net's expertise:

s Sofinco's expertise; immediate payment to sites on placing of order, without consumers’
accounts being debited; customer payment solutions (bank card, payment facilities, credit);
access to Crédit Agricole's electronic banking skills to manage bank card debits.

» Fia-Net's expertise: only organisation able to guarantee nearly 100% of merchant sales by
bank card; only operator able to offer site performance monitoring and able to offer the
ReceiveAndPay solution to the most reliable; leading internet information and dispute
mediation service by number of cases handled.



EIANET comy SOFINCOA
708 GARAWTIE SERENITE DEL'@ ~COMMERCE Pour pltater wire budgot —
ReceiveAndPay shopping process

« As for all online shopping, the internet user fills in the order form on the merchant site.
« When the order is paid for, the customer chooses the ReceiveAndPay option as payment
method, either in cash or on credit. The customer then has two options:
- As a first-time user of the system: sends his/her bank card number to ReceiveAndPay, which
performs usage checks (bank authorisation, Fia-Net payment guarantee).
- As a repeat user of the ReceiveAndPay service: simply enters ReceiveAndPay username
plus the security code on the back of his/her bank card.
« The merchant site arranges delivery and Sofinco immediately makes payment to the site,
whatever method of payment is chosen by the customer {bank card or credit).
« When the order is placed, the merchant indicates the scheduled delivery date to the customer
and to ReceiveAndPay.
» On this date, the cybershopper receives an e-mail requesting confirmation that the product
has been received and is in order, or alternatively that any anomaly is indicated.
- If the goods are in order: the internet user’s account is debited the day after this confirmation.
- If the internet user has reasons not to be satisfied (incorrect product, delivery delay, etc.):
helshe states this in the member’s space, which suspends the debiting of the shopper’s account
while Fia-Net starts a mediation procedure. Fia-Net's objective is to reach an amicable solution
between the customer and the merchant site (canceliation of the transaction, replacement of the
defective or missing product, new delivery, etc.). Should it not be possible to find an amicable
solution, a Fia-Net assessor takes responsibility for the matter and decides what should happen.

About Fia-Net

Fia-Net is the leading provider of internet transaction guarantees, both for cybershoppers and for
e-traders. Fia-Net is a French limited company (Société Anonyme) with capital of 53,333 euros which
was founded in May 1999 by Bernard Elhaik and David Botvinik, and now has 35 employees. More
than 900 sites use Fia-Net's services, including Auchan, TopAchat-Clust, Promod, Marionnaud,
Nouvelles Frontiéres, Vivacances, Anyway, Packard-Bell, Archos, Kadeos, Alain Manoukian, Etam,
Grosbill, SERAP, Christian Dior, Louis Vuitton, Boostore {Carrefour group), Darty, SFR, Bouygues
Telecom, Mistergooddeal, Hédiard, Pixmania, Du Pareil Au Méeme, Tiscali, ChateauOnline, Surcouf,
The Phone House, etc.

About Sofinco

Sofinco is a fast-growing subsidiary of Crédit Agricole S.A.

The company is the leading provider of consumer credit in France, with €19.5bn of outstandings at the
end of 2005.

Sofinco operates in ten countries and generates nearly half of its revenue abroad.

The company operates in all parts of the consumer credit business: direct selling, point of sale
financing, partnerships with major retail chains and institutions (banks, insurance companies, thrift
associations), management of some or all consumer credit for the Crédit Agricole Group’s two retall
banking networks (Crédit Agricole Regional Banks and LCL).
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Paris, 10 November 2006

Press release

"On va plus loin avec le N° 1"
"Go further with the No. 1"

The Crédit Agricole Group, the French banking sector's largest recruiter,
has launched its new recruitment campaign

For the first time, the Crédit Agricole Group will promote its role as the leading banking recruiter.

Having stepped up its recruitment efforts in the majority of its business units, the Group is launching a
new recruitment campaign beginning on 13 November 2006.

This new corporate identity package is based on three main strengths:

e assertion of the Group's leading position;

« uniting all of the Group's different business entities with shared visuals;

« maintaining the specific advertising and promotional codes of each of the business entities and
subsidiaries.

» Asserting its leading position

The Crédit Agricole Group is the No. 1 recruiter in the French banking sector, aiming to hire 6,000 new
staff in France in 2008, 3,700 at the Crédit Agricole Regional Banks and 2,300 at Crédit Agricole S.A. and
its subsidiaries. On 25 October, at the Fédération Nationale du Crédit Agricole conference, the Group
announced its target of hiring 35,000 employees in France between now and 2013,

For the first time, the Crédit Agricole Group has based its recruitment campaign on its dominant position
in all of its business lines:

No. 1 retail bank in Europe;
No. 1 bancassurer in France;
No. 1 employer in the French banking sector.

The unequivocal tag line "On va plus loin avec le N° 1" ("Go further with the No. 1) aims to attract future
employees by highlighting the Group's leading position.

The Group's diverse business lines and broad geographical presence are illustrated by the logos of its
main entities and subsidiaries.

» The Group's visuais: united through a leading position.

In order to illustrate "On va plus loin avec le N° 1", two "Group" press advertisements have been created.
Used as a corporate tool, the advertisements promote all of the Group's entities: the Crédit Agricole
Regional Banks and Crédit Agricole S.A.'s subsidiaries (LCL, Calyon, Pacifica and Predica, Finaref,
Sofinco, Eurofactor, international retail banks, Crédit Agricole Private Bank, Crédit Agricole Leasing and
Crédit Agricole Asset Management).
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CREDIT AGRICOLE S.A.

Paris, 22 November 2006

Strong earnings growth
Major advances in international activities

2006 nine-month results

{9M-06 compared with SM-05)
» Gross operating income €4,470 million (+34.7%)
» Net income (Group share) €3,815 million (+32.2%)
» Annualised ROE 17.7%

2006 third-guarter results
(Q3-06 compared with Q3-05)

« Net banking income €3,813 miliion (+15.0%}
* Gross operating income €1,293 million (+18.8%)
+ Net income (Group share) €1,146 million (+12.4%)

Crédit Agricole S.A.'s board of directors, chaired by René Carron, met on 21 November 2006 o approve the results
for the nine months to end-Septermber 2006.

Over the first nine months of 2006, Crédit Agricole S.A. generated net income (Group share) of €3,815 million, an
increase of 32.2% compared with the same period in 2005. This excetlent performance is based on a solid first haif
and good third-quarter performance.

During the third quarter, the main business lines - retail banks, retail-linked activities and corporate and investment
banking - delivered strong eamings growth, confirming the ifrend of previous quarters, despite traditionally
unfavourable seasonal effects and the slowing down observed of the French retail banking market. Overall, net
banking income increased by 15%, with gross operating income up 18.8%, reflecting further improvement in the
cost/income ratio, while risk-related costs remained stable (down 4%). Net income (Group share} came to €1,146
million, an increase of 12.4%.




During this quarter, Crédit Agricole S.A. has taken major steps forward in the implementation of its development plan,
principally by strengthening its international network. in particular, it transformed its minority interests in Greece and
Itaty into confrolling stakes.

Over the period, the Group’s main acquisitions entailed:

- an agreement with Fiat Auto to create a 50/50 joint venture managing assets of €13 billion at end-2005
covering retail car financing, Fiat Auto dealer financing, long-term leasing and fleet management aciivities;
the agreement, which could be finalised before the end of 2008, brings Crédit Agricole S.A.'s presence in
consumer lending activities {o 19 European countries;
the successful cash takeover bid for Emporiki Bank of Greece S.A,, the fourth-largest bank in Greece with
markei share of around 10%, of which the Crédit Agricole Group now owns 72%; this move has extended
the Group's geographical coverage and given it access to a market with strong growth momentum;
the agreement with Banca Intesa with a view to the acquisition of a 654 branch retail network in ltaly,
comprising mainly the branches of Cariparma and FriulAdria; this strong presence in northern Itaty will
enable Crédit Agricole S.A. to serve 1.4 million customers in the Italian peninsula.

After the board meeting, Chief Executive Officer Georges Pauget highlighted "the solid resufts for the third quarter
and the excellent commercial dynamics of all business lines "

He added "following the acquisitions carried out over the quarter, Crédit Agricole S.A. now has a presence in three
key retail banking markets in Europe: Francs, ltaly and Greece”.

Chairman René Carron commented: "Crédit Agricole S.A.'s excellent performance since the start of the year, in
parallel with the rapid implementation of its business development plan, confims the Group's strong growth
potential”.

2007 financial communications calendar:

7 March 2007 Fourth quarter of 2006 results
15 May 2007 First quarter of 2007 results

23 May 2007 General shareholders' meeting
30 August 2007 Second quarter of 2007 resulis

14 November 2007 Third quarter of 2007 results




CREDIT AGRICOLE S.A. CONSOLIDATED RESULTS ]

Crédit Agricole S.A.'s net income (Group share) for the first nine months of 2006 was €3,815 million, an increase of
32.2% compared with the same period in 2005. This performance reflects robust growth in the major business lines
and an improved costincome ratio. :
Gross operating income was €4,470 million, up 34.7% compared with the first nine months of 2005. This strong
growth was thanks lo:
- a2 19.7% increase in net banking income to €11,979 million, driven mainly by a solid performance in
corporate and investment banking, asset management and insurance;
- confimmed tight control of operating expenses in the context of significant expansion and investment.
Operating expenses totalled €7,509 million, an increase of 12.2% compared with the first nine months of
2005.

The cost/income ratio improved by 4.1 points year-on-year to 62.7%.

Risk-related costs (€465 million) remained low (23 basis points of risk-weighted assels).

Net income (Group share) was €3,815 million (up 32.2%), leading o an annualised ROE of 17.7%.

In the third quarter of 2006, business momentum remained robust in all business lines, resulting in strong revenue
growth compared with the same period in 2005; net banking income was €3,813 millien, an increase of 15.0% year-
on-year.

Gross operating income moved up 18.8% 10 €1,293 million.

Risk-related costs remained iow, more or less unchanged {down 4%) at €170 million.

Net income (Group share) was €1,146 million, an increase of 12.4% compared with the third quarter of 2005.

- A%chg A % chg 9M vs

In € millions Q3-06 Q3-05 Q3 vs O3 9M-06 | 9M-CS oM
Net banking income 3,813 3,317 +15.0% 11,979 | 10,011 +19.7%
Operating expenses (2,520 (2,229) +13.1% {7.509) | (6.692) +12.2%
Gross operating income* 1,293 1,088 +18.8% 4,470 3,319 +34.7%
Risk-related costs {170) (177) {4.0%}) (465) (438) +5.2%
Equity affiliates 403 402 +0.2% 1,291 1,140 +13.2%
Net gain {loss) on disposal of other assets 1 21 n.m. 56 40 +40.0%
Integration-related cosis (28) n.m. (172) n.m.
Tax (288) {195) +47.7% (1,247) | (736) +63.4%
Net income 1,239 1,111 +11.5% 4,105 3,153 +30.2%
Net income - Group share 1,146 1,020 +12.4% 3,815 2,885 +32.2%
Cost/income ratio* 66.1% 67.2% (1.1 pts}) 62.7% | 66.8% {4.1 pts)

*in 2005, before integration-related cosls

FINANCIAL POSITION

Crédit Agricole S.A.'s Shareholders' equity Group share amounted to €34.0 billion at end-September 2008
compared with €32.3 billion at end-June 2006.

Risk-weighted assets totalled €268.0 billion at end-September 2005, an increase of 6.7% compared with end-June
2006, mainly following the consotidation of Emporiki Bank.

The international solvency ratio was 8.7%, with a Tier One ratio of 8.3% at end-September 2008.



RESULTS BY BUSINESS LINE

Over the first nine months of 2008, the contribution of Crédit Agricole S.A.'s six business fines to net income (Group
share) increased significantly (up 23.6%), with particularly marked growth in the contribution of the asset
management, insurance and private banking and the corporate and investment banking divisions.

Annualised ROE of the business lines improved sharply to 20.5%.

1.

FRENCH RETAIL BANKING - CRED!T AGRICOLE REGIONAL BANKS
The Regional Banks presented a solid performance over the first nine months of 2006.

Continuing the trend of the first half of the year, the Regional Banks delivered an excellent business
performance in the third quarter of 2008. They have reinforced their commercial presence, with 168,000 net
sight deposits openings since the start of the year. In the third quarter alone, 14 new branches were opened.
The product taunches of the second quarter continued, in particular the "Jeunes -"Jeunes actifs" campaign
targeting the young and first jobbers, as well as products targeting small businesses, and by a further campaign
in insurance activities in September and October.

Customer assets increased sharply by €9.3 billion euros in the third quarter, thanks to robust growth in Codevi
savings accounts (up 9.8%) and passbook accounts (up 13.9%), again driven by Codebis (more than 1 million
policies since its launch late 2005). Sight and ferm deposits also increased significantly (up 7.4% and 68.5%
year-on-year respectively). Life insurance activities delivered a further strong performance (up 13.6%). Net
outflows from home purchase savings plans slowed down considerably (to -€0.7 billion in third quarter of 2006).
At the end of the period, customer assets were up 5.8% year-on-year.

Lending activities also remained robust: loan production totalled €17.5 billion in the third quarter or £50.3 billion
over the first nine months of the year (up 13% year-on-year), still driven by mortgage loans (up 13.9%) and local
authorities {up 39.6%).

Customer loans came 1o €287.5 billion, an increase of 11% year-on-year, including a 15% increase in
morigage loans.

Fee income remained robust, rising by 8% in the third quarter of 2008 and 10.7% over the first nine months of
the year, boosted primarily by revenues from Compte Service CA (up 13.4%) and insurance activities (up
11.4%), including non-life insurance {up 15.8%).

Interest margin (excluding dividends from Crédit Agricole S.A.} increased by 4.4% over nine months.

- A%chg Q3 | A%chg I A % chg 9M
In € millions Q3-06 vs (3 Q3vs Q2 aMm-06 vs 9M
;&se; l}ncome accounted for at equity (at 205 (2.3%) +91.5% 521 (1.9%)
Change in share of reserves (3) n.m. n.m. 104 (15.9%)
Contribution of equity affiliates 201 (3.9%) +75.7% 626 (4.2%)
Tax* - (100%) {(100%) (88) +16.2%
Net income - Group share 201 (1.9%) x2.3 538 {6.9%)

*Tax impact of dividends recelved from the Regional Banks
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Over the first nine months of 2006, aggregate net banking income for the Regional Banks (€9,740 billion)
increased by 7.9% compared with the same period in 2005. Adjusted for dividends received from Creédit Agricole
S.A., the increase was 5.6%. Excluding the impact of reversals of provisions for home purchase savings
schemes, the increase was up 2.8%. Thanks to tight control of costs (up 3.4%), the cost/income ratio improved
further {down 1.1 points year-on-year) {o under 57%, while gross operating income (€3.9 billion) increased by
8.5% excluding dividends from Crédit Agricole S.A.

Risk-related costs {up 66.8% at €693 million) reflect the reinforcing of provisions by the Regional Banks in the
second quarter; doubtful loans represenied 2.4% of gross lending.

Aggregate net income for the Regional Banks accounted for at equity at 25% came to €521 miliion, with a
contribution to Crédit Agricole S.A's consolidated net income of €538 million over the first nine months of the
year (down 6.8%).

Annualised ROE for the business line stood at 17.1%.

in the third quarter of 2006, the Regional Banks generated gross operating income (excluding dividends from
Crédit Agricole S.A.) of €1,226 million, up 3.4% compared with the third quarter of 2005 or 4.9% compared with
the second quarler of 2008. This performance was thanks to growth of 2.9% in net banking income, with
operating expenses contained {up 2.5%) compared with the third quarter of 2005.

Risk-related costs slayed at a low levet of €93 million in the third quarter (23 basis points of assets).

The contribution to Crédit Agricole S.A.'s consolidated net income was € 201 million, down 1.9% year-on-
year, but up sharply (x2.3) compared with the second quarter of 2006.

FRENCH RETAIL BANKING - LCL

LCL maintained strong business momentum in the third quarter of 2006. The number of retail sight deposits
increased by 62,500 over the first nine months of the year, or 38% compared with the same period of 2005.

Customer assets saw further strong growth in the third quarier, at €131.9 billion at end-September {up 5.3%
year-on-year). This was thanks fo a strong performance in passbook accounts (up 17.1% year-on-year),
securities activities (up 15.3%) and life insurance (up 10.3%).

Customer loans rose by 16.5% year-on-year to €60.4 billion. This performance refiecis continuing robust
momentum in mortgage loans (up 23.0% year-on-year) and a sironger position in the smali business market {up
10.3%) and the SME market (up 10.1%).

0, oy [}
in € millions Qags | A*oMGL3 | LRG| omos Avﬁ’ 5&9{?}""
Net banking income 878 +2.8% (4.6%) | 2,738 +5.7%
Operating expenses {612) (0.1%) +1.3% | (1,858) +.3%
Gross operating income 266 +10.2% {15.8%) 880 +19.2%
Risk-related costs (39) x2.2 +8.0% (110 +21.9%
Pre-tax income 227 +1.7% {(18.9%) 770 +18.8%
Net income - Group share 154 +1.0% (18.6%) 519 +17.1%
Costlincome ratio 69.7% (2.0 pts) +40pts | 67.9% | {(3.6pfs)
Allocated capital (€bn} 2.7
ROE 271.1%




Net banking income increased by 5.7% to €2,738 million; excluding the impact of reversals of provisions for
home purchase savings plans and non-recurring items in 2005, the increase was 2.6%. Growth in fee income
slowed o 5.5% from with 8.6% fo end-June, due to the lack of major deals in the third quarter. Operating
expenses (up 0.3% year-on-year) remained under control, with efforts to improve productivity aliowing the bank
to maintain sales and marketing expenditure at a high level (creation and renovation of branches).

Interest margin apparenily improved by 5.8% as a result of reversals of provisions for home purchase savings
schemes. Exciuding this impact, deterioration in margins as a resull of competitive pressure offset the sharp
increase in volumes.

Over the first nine months of 2006, gross operating income rose by 19.2% to €880 million, thanks to robust
business momentum and excellent control of operating expenses.

Risk-related costs remained low (33 basis points of risk-weighied assets).

Net income (Group share) came to €519 million, up 17.1% compared with the same period in 2005, yieiding
annualised ROE of 27.1%.

In the third quarter of 2006, gross operating income rose by 10.2% year-on-year, benefiting in particuiar from
excellent controf of operating expenses (down 0.1% compared with the same period in 2005). Net income
(Group share) was €154 milfion, up 1% compared with the third quarter of 2005.

INTERNATIONAL RETAIL BANKING

in accordance with Crédit Agricole S.A's business development plan presented at the end of 2005, the
international retail banking division underwent extensive changes in its configuration following disclosed or
completed deals: transformation of our minority interests in Greece and Haly and acquisitions. Strong growth in
operating income reflecis some of these acquisitions: Meridian Bank and CA Egypt in the second quarter,
Emporiki and Index Bank in the third quarter.

Net income from equity affiliates saw further robust growth, particularly for Banca Intesa, with a 20.5% increase
to €349 million.

Over the first nine months of 2008, net income (Group share) for the international retail banking division
improved by 19.0% year-on-year to €410 million.



Annualised ROE for the business line stood at 16.0%.

- A%chg | A%chg A % chg 9M
In € millions Q3-06 Q3vs O3 | Q3 vs Q2 amMm-06 vs OM
Net banking income 215 x3.1 +81.8% 457 x2.0
Operating expenses (181) x2.7 +81.1% (358) +83.1%
Gross operating income 54 x6.1 +84.1% 89 x3.1
Risk-related costs {32} n.m. n.m. {54} n.m.
Equity affiliates 142 +24.0% +1.5% 41 +16.5%
Pre-tax income 164 +34.1% +8.2% 448 +23.0%
Net income - Group share 147 +27.8% +4.0% 410 +18.0%
Costlincome ratio 76.8% | (11.5pts) | (D.3pts) | 78.3% (7.7 pts)
Allocated capital (€bn) 3.7
ROE 16.0%

In the third quarter of 2006, net income (Group share) came to €147 million, up 27.8% compared with the
same period in 2005 and 4.0% compared with the second quarter of 2006.

SPECIALISED FINANCIAL SERVICES

Specialised financial services was characterised by balanced growth in France and strong business
development abroad, with existing partnerships stepped up.

In the third quarter, production increased by over 5% year-on-year, bringing production over the first nine months
of the year to over €18 billion, up 9.4% compared with the same period in 2005. Production remained robust
outside France, up 18% year-on-year.

At end-September 2006, consumer loans outstanding stood at €40 billion, up 12.6% year-on-year. This
growth was mainly thanks to the activities of foreign subsidiaries, with outstanding loans up 28.1%, particularly in
Southern Europe {up 37%).

Agreements and partnerships continued, as well as the development of new products. Sofinco created a
customer card for LUCAR car rental customers called "Libre voiture UCAR" (insurance pack, money reserve and
loyalty programme). Finaref launched a customer loyalty programme for its "Mistral” and "Challenger” products
and also developed an anti-theft insurance product.

Finalia, a joint venture created with Fortis in early 2008, launched its operations in Belgium in mid-September.
Meanwhile, Lukas launched "Credea", a product for Near Prime customers.

The factoring business produced further acceleration in factored receivables, which increased by 14.2% in the
third quarter of 2008 and 11.0% over the first nine months of the year, 36% of which was outside France.



o, 0,
In € millions Q306 &V;;’hc% 5‘3’: > | wmos 2 o oo oM
Net banking income 646 +7.5% (2.7%) 1,955 +8.8%
Operating expenses {339) +8.7% {0.4%) {1,024) +7.8%
Gross operating income* 307 +8.3% {5.1%) 931 +9.8%
Risk-related costs {106} +11.3% {3.9%) (318} +14.5%
Operating income* 201 +6.8% {5.7%) 613 +7.6%
Equity affitiates 2 x2.1 +10.5% 5 +657.7%
Net gain (loss) on disposal of other assets 5 n.m. n.m. 3 n.m.
Pre-tax income 208 X2 {(3.4%) 623 +32.9%
Net income - Group share 131 x3.2 {0.8%) 390 +43.9%
Costlincome ratio® 52.5% (0.3 pts} | +1.2 pis 52.4% (0.4 pts)
Allocated capital (Ebn) 2.4
ROE 22.8%

* In 2005, before integration-related costs

Over the first nine months of 2006, net banking income for the division as a whole increased by 8.8% year-on-
year to €1,955 million. With a 7.8% increase in associated operating expenses, relating primarily to the
development of international consumer credit activities {Credium - formerly CP Leasing - acquired in late 2005,
development and opening of new credit centres by Lukas etc.), gross operating income rose 9.8% to €931
million.

Risk-related costs were tightty controlled in view of strong growth in international activiiies.
Net income (Group share) moved up 43.9% compared with the same period in 2005 to €390 million.
Annualised ROE was 22.8%.

During the third quarter of 2006, business momentum remained robust, thanks to new consumer credit
products and the signaiure of new agreements.

Gross operating income rose by 8.3% compared with the third quarter of 2005 to €307 million, thanks fo a
more significant increase in net banking income (up 7.5%) than in operating expenses (up 6.7%), relating to
strong growth in international activities.

Net income (Group share) stood at €131 million, more than three times the level of the third quarter of 2005,
which was affected by a charge relating to the depreciation of goodwill.

ASSET MANAGEMENT, INSURANCE AND PRIVATE BANKING

Asset management, insurance and private banking accounts for over 25% of net income (Group share}.
The division built on its interaction with all of the Group's other business lines.

Assets under management in the business line were €787bn end-September 2006 ; excluding double
counting, they amounted to €620 billion at end-September 2008, an increase of 27.7% (or 14.1% like-for-like).

Assets under management within the asset management business alone increased by €17.8 billion in the
third quarer, with the majority of inflows relating to specialised and fixed income funds. Assefs under
management exceeded €538 billion at end-September, up 29.2% year-on-year or 14.9% like-for-like excluding
the consolidation of Nextra. Overall, diversified, structured and specialised funds accounted for 30% of assets
under management versus 21% last year.

At the 21st “Mieux Vivre Votre Argent” awards, CAAM won the “Corbeille ¢'Or” award for Crédit Agricole and the
bronze award for LCL.

CAAM presented further innovations in the third quarter, with the launch of new funds such as "Egeris Objectif
CAC 7000", with an evolving or "stepped" management system, and the creation of the first variable annuity fund

8



under Japanese law launched by CA Life Japan for customers of Resona Group. In addition, over the period,
CASAM acquired 100% of URSA Capital LLC, a US holding company specialising in alternative managed
accounts, now called CASAM Americas.

In private banking, the third quarter was marked by robust business development with inflows of €1.4 billion,
mainly in Switzerland and at BGPI, relating fo the development of business with the Regional Banks.

Assets under management increased by 10.3% year-on-year to €854 miliion, despite a negative currency
impact of €1.3 billion over the first nine months of 2008.

Net income increased sharply, reflecting growth of 55.5% in gross operating income over the first nine months oi
the year and 42.3% in the third quarter of 2008 compared with the third quarter of 2005.

As in previous quarters, life insurance activities delivered an excellent performance. Premium income tofalled
€4.5 billion, an increase of 14.6% compared with the third quarter of 2005. A new nationwide campaign was
launched on 13 September: “When Crédit Agricole insures, it's reassuring!”.

To end-September, inflows exceeded €19 billion, an increase of 39.7% year-on-year, with a continuing strong
performance in unit-inked contracts (up 2x compared with the first nine months of 2005}. In addition, BES Vida
generated premium income of over €1 biflion.

Mathematical provisions amounted to nearly €164 billion, up t7.2% including the consolidation of BES Vida or
12.8% like-for-like.

Non-iife insurance activities again delivered a brisk performance, confirming their business momentum:
326,000 policies were taken out with Pacifica in the third quarter of 2006, an increase of 1.9% compared with the
second quarter of 2006 or 10.1% compared with the third quarter of 2005. Meanwhile, Portuguese subsidiary
RES Seguros, which was fully consolidated in the third quarter, generated premium income of €41.5 million over
the first nine months of the year. Technical ratios remained satisfying, with a combined ratio of 85.6%.

Pacifica received the “Tribulis” Grand Prize for product innovation in 2006 for personal accident insurance, which
was also awarded the prize for best product innovation of the last five years.

0, [
In € millions 3-06 633’; %’3 Sreehe | omos | % chg oM
Net banking income 886 +8.5% (3.8%} 2,786 +18.8%
Operating expenses {395) +15.4% +1.8% {1,213) +17.8%
Gross operating income* 4 +3.6% (7.9%) 1,573 +19.6%
Risk-refated costs (6) n.m. n.m, (5} n.m.
Equity affiliates 5 {40.7%) | (B3.0%) 42 +04.4%
Net gain (loss) on disposal of other assets (2) n.m. n.m. (4} n.m.
Pre-tax income 488 (01%) | (12.7 %) 1,606 +22.2%
Net income - Group share 332 +8.3% {12.1%}) 1,081 +25.0%
Cost/income ratio* 446% | +2.7pts | +25pts | 43.6% (0.3 pt)
Allocated capital (€bn) 7.0
RCE 211%

* In 2005, befora integration-related costs

Over the first nine months of 2006, gross operating income rose by 19.6% compared with the same period in
2005, reflecting strong growth in net banking income (up 18.8%). Operating expenses increased by 17.8%,
mainly due to the consolidation of Nexira and Poriuguese insurance subsidiaries, the increased headcount and
IT expenses, as well as higher taxes and duties in the insurance business.

Net income {Group share) came to €1,081 million, up 25% year-on-year, yielding annualised ROE of 21.1%.
Business remained robust in the third quarter, with net banking income of €886 million, up 8.5% compared

with the third quarter of 2005; gross operating income moved up 3.6% to €491 million. Net income (Group
share) totalled £332 million, an increase of 8.3% compared with the third quarter of 2005.



CORPORATE AND INVESTMENT BANKING

Corporate and investment banking detivered further growth compared with 2005, confirming robust business at
Calyon: net income (Group share) increased by 40.1% over the first nine months of the year and 16.0% in the
third quarter of 2006 compared with the third quarter of 2005. The division's performance over the first nine
months of the year marked further rapid growth compared with 2005. At constant exchange rates, net banking
income moved up 24.2%, despite costs of €80 million relating to ALM operations. Operating expenses, which
include |T and project expenses and wage costs relating to the increased headcount, were contained with an
increase of just 17.6%. As a result, the cost/income ratio improved by 3.6 percentage points 10 59.4%. Gross
operating income increased by 35.5%.

The corporaie and investment banking division maintained a cautious provisioning policy under continuing
favourable conditions.
Net income (Group share) came to €1,304 million, yielding annualised ROE of 20.7%.

” A%chg | A%ch A %chg | &%ch
In € millions Q308 (3 | Q3vs 092 SM-05 | or'vs o1 9;:1“ s
Net banking income 1,243 +12.3% | (16.8%) 413 +26.8% | +24.2%
Operating expenses (770} +11.4% | (108%) | (2452) | +194% | +17.6%
Gross operating income* 473 +13.8% | (25.1%) 1,679 +39.3% | +35.5%
Risk-relaied costs 6 m.m. n.m. (9) n.m.
Eauity affiliates 40 +17.3% (2.4%) 131 +52.1%
Net gain (loss) on disposal of other assets 3 (78.6%} n.m. (1) n.m.
Pre-tax income 522 +19.2% | (20.1%) 1,800 +42.1%
Net income - Group share 381 +16.0% | {17.5%) 1,304 +40.1%
Costfincome ratio 61.9% (0.5 pts) | +4.2 pts 59.4% | (3.6 pts)
ROE 20.7%
* Before infegration-related costs in 2005
~ At constani exchange rates

in the third quarter, which is usually marked by seasonal effects, net income was down compared with the
second quarier. This year, this was accentuated slightly by much less favourable conditions for capital market
activities: flattening of the yield curve, downward volatility and lower brokerage volumes.

Against this backdrop, Calyon nevertheless maintained a solid performance in the third quarter, particutarly in
financing activities, and a good operational efficiency with a costincome ratio of 61.9% and with stronger
eamings than in all quarters of 2005.
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Financing activities

o 0 A%CHG
In € millions 0305 |AFE | SHAG 1 amos | o % cho s
Net banking income 533 +14.9% [ (11.4%) 1,619 +16.7% | +11.3%
Operating expenses {220) +9.1% 1.6% {646) +5.3% +3.8%
(Gross operating income” 313 +19.4% | (1B.8%) 873 +25.7% | +22.6%
Risk-related costs 7 n.m. n.m. (9 n.m.
Equity affiiiates 39 +17.8% {7.1%) 130 +52.8%
Net gain {loss) on disposal of other assets - n.m. n.m. - n.m.
Pre-tax income 359 +27.1% | {12.8%) 1,094 +26.5%
Net income - Group share 268 +23.8% | (10.4%) 811 +26.8%
Costfincome ratio 41.3% | (23pts) | +5.3 ptis 39.9% (4.3 pts}
ROE 18.0%

* Before integration-related costs in 2005
= At constant exchange rates

Over the first nine months of 2006, financing activities confirmed their robust business trend, as well as a solid
operating performance. Net banking income increased by a further 17% over the first nine months of 2006
compared with the same period in 2005. The ratio of income to average risk-weighted assets was maintained at
2.2%, with continuing severe pressure on margins. Thanks to tight control of operating expenses (up 5.3%),
gross operating income increased at a stronger rate than net banking income, up 25.7% over the first nine
months of 2006 compared with the same period in 2005.

The cost/income ratlo was 33.9%.

Net income (Group share) came to €811 million (up 28.8%), yielding ROE of 18.0%.

in the third quarter of 2006, net banking income increased by 14.9% year-on-year, with continuing excellent
business momentum in structured financing, delivering a 24% increase in revenues.

Calyon was rated No. 1 mandated arranger for LBOs in France (Dealogic) and No. 4 worldwide in real estate
financing (Euromoney) and has a proven track record in large-scale structured operations.

Operating expenses increased by 9.1% compared with the third quarter of 2005. As a result, gross operating -
income moved up 19.4%, with improvement in the cost/income ratio of 2.3 points to 41.3% compared with the
same period in 2005.

With risk-related costs remaining low, net income (Group share) came to €268 million (up 23.8%).

"



Capital markets and investment banking

A%CHG | A %ch

In € millons Quos |A%hg | A%ehg | guoe 17007 | Touyg

Q3vsQ3 | Q3vs Q2 oM M=
Net banking income 709 +10.4% | (20.5%) 2,512 +34.3% | +31.6%
Operating expenses (549) +12.3% | (15.0%) | (1,806) | +254% | +235%
Gross operating income* 160 +4.2% (34.9%) 706 +63.8% | +58.5%
Risk-related costs (1) n.m. .. - n.m.
Equity affiliates 1 n.m. n.m. 1 n.m.
Net gain {loss) on disposal of other assets 3 (78.6%) n.m. (1) n.m.
Pre-tax income 163 +4.8% (32.6%) 706 +75.6%
Net income 120 (3.1%) (30.0%) 547 +68.3%
Net income - Group share 113 1.0% {30.4%) 493 +69.3%
Costlincome ratio 174% +1.4pt +5.0pts 71.9% (5.1pts)
ROE 27.4%

*  Before integration-related costs in 2005
= Af constant exchange raies

Over the first nine months of the year, net banking income increased by 34.3% year-on-year o €2,512 million,
continuing the favourable trend initiated in 2004.

Operating expenses rose by 25.4% to €1,806 million as a result of business growth benefiting irom this
favourable pincer effect, with gross operating income up 63.8% (or 58.5% at constant exchange rates) at €706
million.

Net income (Group share) increased by 69.3% io €493 million, yielding annualised ROE of 27.4%.

Net banking income moved up 10.4% in the third quarter compared with the second quarter of 2006, thanks to
particularly favourable market conditions.

In capital markets activities, structured credit activities delivered their strongest performance of the year.
Interest rate derivatives remained the largest source of revenues in capital markets activities, with net banking
income up 23% in the third quarter of 2006 compared with the third quarier of 2005.

Securiisation activities generated a high level of revenues and Calyon was ranked No. 7 worldwide for
ABS/MBS securitisation in euros {Thomson Financial). Equity derivatives activities were again on target.

In brokerage, business remained brisk at Calyon Financial, with net banking income up 36% in the third quarter
of 2006 compared with the third quarter of 2005. CLSA was ranked No. 2 for brokerage research and saies in
Asia by Asiamoney (excluding Japan and Australia).

Gross operating income came to €160 million, an increase of 4.2%, with net income {Group share) of €113
million, up 1%.

PROPRIETARY ASSET MANAGEMENT AND OTHER ACTIVITIES

In the third quarter of 2008, the contribution from proprietary asset management and other activities was €200
million compared with -€128 million in the third quarter of 2005.

Over the first nine months of the year, the division contributed -€426 million compared with -€547 milfion over the

same period in 2005. Private equity activities performed well, with net banking income of €145 million, twice the
level of 2005. Gross operating income came 1o €128 million.
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CREDIT AGRICOLE CONSOLIDATED RESULTS l

Over the first nine months of 2008, the Crédit Agricole Group generated net income (Group share) of €5,335
million, an increase of 20.7% compared with the same period in 2005.

This growth was mainly due to the strong business momentum of all of the group's business lines. The 13.8%
increase in net banking income was mainly due to Corporate and investment banking activities and asset
management business line. Operating expenses rose by 9.1%, gross operating income improved by 21.9% to
€8.500 million. Risk-related costs rose by 43.0% year-on-year, because of the reinforcing of provisions by the
Regional Banks in the second quarter, mainly based on Basle It methodology. Income from equity affiliates increased
by 36.1%.

Total shareholders’ equity (Group share) was €56.7 billion as at 30 September 2006; the solvency ratio was 10.0%,
with a Tier One ratio of 8.1%.

Crédit Agricole Group financial statements

€m 3 . SigMDE OM-05 A SM/OM
Net banking income 21,585 18,962 +13.8%
Operating expenses {13,083) (11,989) +9.1%
Gross operating income* 8,500 6,973 +21.9%
Risk-related costs (1,197) (837} +43.0%
Equity affiliates 660 485 +36.1%
Net income on other assets ‘ 60 53 +13.2%
Integration-related costs {(172)

Tax ey (1,832) +32.4%

Net income 5,597 4,670 +19.9%

The summarised financial statements presenied below refer to the Crédit Agricole group, that is all the local Banks, Regiona
Banks, Crédit Agricole S.A. and their subsidiaries.

Presantation available on the website: www.credit-agricole-sa fr
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.2

Presentation entitled “Results for Q3-03 and the first nine months of 2006”

November 2006

Please see attached.
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Financial data

Crédit Agricole S.A.: a sound balance sheet

€268.0bn

€248.5bn

L

Risk-weighted assets and Cooke ratio
€251.2bn

9.5%

Capital
(Shareholders’ equity and subordinated debt)
60.5

v Increase in risk-weighted assets relating to the consolidation of Emporiki Bank
€bn

v Tier One ratio: 8.3% at end-september 2006

54.9

June 06 Sept 06

Dec 05

Sept 06

Dec 05

O International solvency ratio @ O/w Tier 1

AGRICOLE S.A.

=
a
u
x
U
\

* Qiw €2.2 billion deeply subordinated notes

Results for Q3-06 ang the first nine months of 2006 - November 2006 ‘

29
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Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.3A

AMF publication listing declaration bv Crédit Agricole

regarding transactions in its own shares

November 7. 2006

Please see attached English language translation.



0

Crédit Agricole S.A.
File No. 82-34771

Exhibit 4.3A

English translation from French

Crédit Agricole S.A. AMF Notice published November 7, 2006

NAME OF ISSUING COMPANY: CREDIT AGRICOLE SA

DECLARATION OF TRANSACTIONS IN ITS OWN SHARES BETWEEN 10/26/2006 AND 11/11/2006

date of transaction number of shares weighted average price amount
sale on 10/26/2006 50, 000, 33.69 1,684,500.00,
sale on 10/27/2006 1,000 33.50, 33,500.00
sale on 10/30/2006 11.000 33.31 366,410.00
sale on 10/31/2006 14,000 33.41 467,740.00
sale on 10/31/2006 1,000 33.60) 33,600.00
sale on 11/01/2006 340 33.31 11.325.00
sale on 11/01/2006 1,455 33.65 48.960.75
78,795 33.58 2,646.,035.75




